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GAIN the country-wide influence 
of the National Association of 


dit Men has been brought to bear. 


an important function of the 
al Reserve Bank system, threat- 
d by the Steagall and McFadden 
; which would empower banks to 
ct toll from commerce as a cost 
he collecting of checks. 
ough the Federal Reserve Act 
he commerce of the country has 
enabled finally to rid itself of 
¢ annoyance, friction and expense 
gsed through the charges made 
‘check collections, the grounds for 
ich were that the payment of 
s checks involves the transfer of 
mency. This transfer even before 
@ passage of the Federal Reserve 
st was largely a fiction being ac- 
omplished through book transfers; 
under the Federal Reserve sys- 
m the transfer has become an abso- 
e fiction so far as the individual 
k is concerned, because the Fed- 
Reserve banks themselves as- 
all expenses in transferring 
currency, in that compara- 
ively small number of cases when 
uirrency is transferred. 
If commerce were imposing an un- 
air burden on banks by insisting on 
he maintenance of par collections 
ind opposing the two bills now be- 
ore the House of Representatives, 
he National Association of Credit 
fen would not favor the releasing 
f commerce at the expense of the 
anks; but the Association contends 
hat if an account is. not worth to the 
peal bank the cost of paying checks 
awn on the account, then good 
anking requires that the account be 
hade to pay a small charge to the 
ank, and that the equivalent should 
ot be imposed on commerce which 
as no practical way of protecting 
elf against such a tax. 


OADED with details as the credit 
man generally is, it is perhaps 
00 much to suggest any additional 
ing for him in the line of business 
service. But let it be remembered 
that the credit man has chosen a field 
i which generous service and high 
devotion is especially demanded—in 
fact, it is this that puts the credit 
man in the professional class. 

The National office frequently has 
placed before it the problem of get- 
ting the small town merchant to in- 
sure adequately. This merchant has 
failed to take out a reasonable 
amount of insurance, because, as he 
Says, the rates are too high; and 
oftentimes the credit man is inclined 
to think that the insurance com- 
panies are grasping in the charges 
made the small town merchant. Be- 
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ing sympathetic, his first inclination 
is to condemn a four and five per 
cent rate as an outrage, failing per- 
haps to comprehend what that rate 
shows. 

Such rates at first thought seem to 
point to a lack of wholesome compe- 
tition among the companies, but is 
this lack of competition due to agree- 
ment among the companies or are 
even these high rates so unattractive 
to the companies as to fail to stimu- 
late competition ? 

Now a four and five per cent rate 
can mean nothing else than an ab- 
sence of protection, and the records 
of insurance show that even at these 
rates the insurance companies have 
never made money; in fact there is 
no money for them in covering un- 
protected risks. One of the leading 
and oldest companies in the United 
States has declared that risks, 
whether protected or unprotected 
which are rated above 1% per cent 
give little prospect of yielding any 
profit, that if the companies make an 
underwriting profit over a series of 
years, it is on the low-rated risks, 
highly protected against bad fires. 

These are the kind of facts to lay 
before the country merchant, who 
must be shown that in his unpro- 
tected or semi-protected zone, the 
danger of destructive fires is great, 
and hence the high rate should make 
him the more alert to the necessity of 
protecting himself and his creditors 
by a proper amount of insurance, at 
the same time remembering that 
wherever the property is located, 
there are always simple steps to be 
taken to reduce the rate to a figure 
which will look more reasonable. 

Closely related to this subject is 
the attempt made by some merchants 
to escape high rates by seeking in- 
surance through cheap channels, per- 
haps unadmitted companies or un- 
seasoned mutuals or inter-insurance 
organizations whose methods of in- 
surance are not to be condemned on 
general principles, but dependable in- 
surance will be furnished by them 
only as they are managed and con- 
trolled by men deeply rooted in in- 
surance experience and are able 
to point to a line of successful insur- 
ance experience. 


AN FRANCISCO’S invitation to 
the National Foreign Trade 
Council to hold its seventh annual 
convention there has been accepted 
for May 12-15. That the Foreign 
Trade Council should go to that part 
of our country that looks to the far 
east with which we are being drawn 
constantly into closer contact, is most 
appropriate. 


Te: the proposed tax on sales 
has found support from among 
those who condemn Excess Profits 
Tax, is evidence that the game of 
jumping from the frying pan into 
the fire is still an attractive pastime. 
The Excess Profits Tax has been 
condemned because it is inequitable, 
because it is passed on in successive 
stages to the consumer, thus add- 
ing to the cost of living and making 
for inflation. A substitute for this tax 
ought, it would seem, to be free of 
these vicious characteristics. But is 
it? Before answering this question 
we must meet a still more penetrating 
one: What is a tax on Sales? Does 
a banker, for example, make a sale 
when he lends money and what of 
the merchandise broker and the 
farmer? Immediately we find our- 
«selves up against the difficulty of 
definition, and nothing is harder 
of execution than a law whose 
definition is both difficult to make 
and when once made is continually 
subject to attack. But waiving the 
difficulty of definition, is such a tax 
equitable? The tax as it is com- 
monly proposed is a tax on gross 
sales. It is obViously inequitable to 
tax at one per cent the gross sales of 
a business which shows average net 
profits of ten per cent on turn-over 
the same as an industry showing five 
per cent net. Where is the equity in 
taxing a business with a turn-over 
twenty times a year operating at a 
small margin at the same rate as a 
business with a turn-over of twice a 
year operating at a large margin? 
Immediately the simplicity of the 
tax on sales (which is the strong 
point of its advocates) vanishes and 
the way is wide open to innumer- 
able difficulties. The experience of 
France with a tax on turn-over has 
not been satisfactory enough to in- 
vite imitation. And does anyone 
believe that the proposed tax on 
sales would not be passed on to 
the consumer in higher prices as it 
moves from manufacturer to whole- 
saler to retailer? “The consumer 
pays,” but in this instance again in- 
equitably, not in proportion to his 
ability to pay, which is one of the 
great tests of the fairness of tax 
legislation, but in proportion to the 
necessities of his existence, for it is 
easily conceivable that the necessi- 
ties of the average consumer family 
in food and clothing, (the commodi- 
ties from which a great proportion 
of a tax on sales will be collected), 
will be equal to that of the wealthiest 
citizen, and consequently they would 
pay-the same tax, 
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These Autocars are working on top of 
a 180-foot cliff at the John T. Dyer 
trap rock quarry, Birdsboro, Pa. 
They haul daily 600 yards of clay o 


Because of their short wheelbase #2 Grcis3: = 


age daily 200 tons of stone to the 
crusher; a round trip of half a mile 


Autocars get in and out anywhere sz. .'s out 


to their fleet. 


Hundreds of contractors and road builders have found that the Autocar Motor 
Truck ‘exactly meets the difficult hauling conditions of their work. 


Because of their short wheelbase, Autocar Trucks get in, dump their load and are 
off again with a minimum of backing and maneuvering. 


: The reasonable first cost of the Autocar, and its ability to stand up under the 
14-2 Ton) wear and tear of contractors’ work, make it a most economical unit. 


$2300, 97-inch Wheelbase 


Among the thousands of concerns in every line that are using Autocars are 
$2400, 120-inch Wheelbase 


many road builders, contractors and supply houses—we have listed them 
in a new booklet. Write us for a copy. 


THE AUTOCAR COMPANY, Ardmore, Pa. "isi" 


1897 
The Autocar Sales and Service Company 


New York Boston Philadelphia Chicago Pittsburgh San Francisco 
Brooklyn Providence Allentown St. Louis Los Angeles San Diego 
Bronx Worcester Wilmington Baltimore Stockton Sacramento 
Newark New Haven Atlantic City Washington Oakland Fresno 
Springfield Atlanta San Jose 


Represented by these Factory Branches, with Dealers in other cities 


Autocar 
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Is Labor 


ABOR Costs, it has been 
estimated, constitute fifty to 
ninety per cent of the cost 
of commodities, the per- 

centage varying with every industry. 
Obviously then'a reduced efficiency 
of the forces that contribute fifty to 
ninety per cent of production costs 
increases these costs. Just as ob- 
viously an increase in the efficiency 
of these same forces, other things 
being equal, brings down these costs. 
It is but natural, therefore, that the 
discussion of the present shortage of 
production and the high and mount- 
ing costs of commodities should be 
focussed on the question as to the 
efficiency of labor? 


With a view to determining the 
facts as to the relative efficiency or 
inefficiency of labor and to the causes 
back of these phenomena, the De- 
partment of Research of the Na- 
tional Association of Credit Men 
sent out in March a questionnaire to 
hundreds of representative em- 
ployers of labor in all parts of the 
country, and in various lines, asking 
them to answer from their own ex- 
perience the following four ques- 
tions : s 

1.Is your labor more efficient 
now than it was three months ago? 

2. Do you feel that your labor is 
as efficient as it was in so-called 
“normal ” times? 

3. If your labor is showing a re- 
duced efficiency, to what do you at- 
tribute it?—to industrial unrest, or 
to shortage of labor, skilled and un- 


skilled—-or to high labor turnover, 
etc. ? 
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Becoming More or 
Less Efficient 


First Returns from a Questionnaire, of Which a Complete Analysis 


Will Appear in May 


4. If your labor is showing an in- 
creased efficiency to what do you at- 
tribute it?—to an abatement of in- 
dustrial unrest, or to profit sharing, 
or to industrial welfare work, etc.? 

A reading of the hundred or more 
responses that have come in so far, 
gives an illuminating cross section of 
industrial conditions and it is unfor- 
tunate that space forbids the printing 
of all of them. In the May issue of 
the Crepit MontTHLY will appear a 
tabulated summary of the results of 
the questionnaire and the conclu- 
sions of the investigation. For the 
present issue a selection has been 
made of what, for use of a better 
term, might be called “type 
answers.” The answers to the ques- 
tionnaires are, however, so individ- 
‘ual in character that the printing of 
type answers is sure to result in 
somewhat of a distortion of the 
whole picture. An attempt has been 
made, however, to correct, in some 
degree, that distortion by printing 
several type answers in each group— 
the number varying approximately 
with the total number in each group. 
The answers are grouped under the 
following types: 

A. Decrease in efficiency during 
the past three months. 

B. No increase in efficiency dur- 
ing the past three months. 

C. Increase in efficiency during 
the past three months. 

D. Labor less efficient now than 
in so-called “ normal ” times. 

E. Labor as efficient as in so- 
called “ normal ” times. 

F. Labor more efficient than in so- 
called “ normal ” times. 


There is a natural duplication of 
material in the answers, for the 
questions are not mutually exclusive. 
A.—DEcREASE IN EFFicieENcy Dur- 

ING THE Past THREE MoNTHS 

The first question of the question- 
naire, “Is your labor more efficient 
now than it was three months ago? ” 
does not, it may be reasoned, make 
provision for the answer: . “ It is less 
efficient.” That was, however, the 
answer returned by five manufac- 
turers, a very small number com- 
paratively, but significant as showing 
that in some shops and communities 
the conditions have grown worse. 


A Manufacturer of Machine Tools, 
Massachusetts 


1. The labor is not as good as it 
was three months ago, and in twenty 
years or more of my experience in 
manufacturing life, it never was so 
inefficient. 

2. Only about 50 per cent as effi- 
cient as it was in “ normal ” times. 

3. Most of this is attributed to in- 
dustrial unrest and the shortage of 
labor. Each manufacturer seems to 
be competing with his neighbor in 
attempting to offer more induce- 
ments in one form or another, which 
creates unrest and does not get them 
anywhere. 


B.—No INCREASE IN EFFICIENCY 
DuRING THE Past THREE MONTHS 
A Cotton Mills Company, Kentucky 
1. Our labor is no more efficient 
than it was three months ago. 
2. We do not consider that our 
labor is as efficient as it was in so- 
called normal times. 
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3. Reduced efficiency in our judg- 
ment is due to the reaction from war 
time tension. Unrest is a reality in 
our judgment, not alone amongst 
the laboring classes but in all jour 
people. They need to be awakened 
to the realities of the situation and 
convinced that production is essen- 
tial and still greater production if 
wages are to continue their present 
inordinately high level. We believe 
that high wages have a tendency to 
delude their recipients, who forget 
that the value of a dollar is not what 
it once was, and as a result they in- 
dulge in extravagant and reckless 
expenditure and in the acquisition of 
habits of irregularity in service, if 
indeed not in actual indolence, and 
the propensities of our people seem 
to be in the direction of amusement, 
diversion and not altogether whole- 
some recreation. Labor turnover 
continues high and largely because 
of this very spirit of unrest, which 
makes it impossible for many who 
enter industrial pursuits to do other 
than experiment with opportunities 
for service and rove from place to 
place. 

4. We do not note increased effi- 
ciency. We only wish we did. We 
secure not over 75 per cent of nor- 
mal production, even though numer- 
ically our payroll carries the normal 
number of operatives. 


A Stove Company, Michigan. 

In our practice, we have found a 
marked, and in a measure, distress- 
ing inefficiency in our labor turn- 
over which has been developing per- 
sistently for several years, and it is 
hoped has now reached the peak, al- 
though there is absolutely no assur- 
ance to that effect. 

The constant demand that has 
been made upon us for increased 
wages from time to time has not of 
itself been resented, for everyone, of 
course, is familiar with living condi- 
tions at the present time, and can 
easily understand the necessity for at 
least a part of the increases that have 
been asked and granted. However, 
coupling these demands for in- 
creased pay with further demands 
for curtailed working hours has 
created a condition in our business 
that is at the same time pernicious, 
extremely unfair and dangerous. 
With a maximum production a large 
plant can easily readjust to meet in- 
creased labor costs, but no adjust- 
ment can adequately be made to as- 
similate curtailed working hours 
which obviously decrease produc- 
tion and automatically increase over- 
head, and other fixed expenses 
throughout the entire establishment. 

In our case we have been con- 
fronted by these unfair and more or 


less vicious conditions for many 
months with the result that it has 
not been possible during that period 
to produce, despite every effort, in 
excess of 75 per cent of our capacity 
which has greatly increased the cost 
of our product. 


A tendency on the part of our men 
to work less days has also been 
noticeable and ¢very excuse possible, 
flimsy or otherwise, to close the 
plant at times has been used. A 
much larger than usual percentage 
of absentees from duty has been and 
is very noticeable, as well as a gen- 
eral slowing up of energy during the 
brief hours of actual labor. 

The whole situation is deplorable 
and persistent, and unless a marked 
improvement is shown soon in this 
direction something calamitous is 
sure to happen. These conditions, it 
is believed, are more or less general 
throughout the country, and it is an 
opportune time for a careful analysis 
and consideration of these conditions 
by men in your position who can by 
virtue of their office bring some pres- 
sure to bear to endeavor a correction 
of the present situation. 


An Automobile Factory, Michigan. 


1. We have no information that 
would lead us to believe that it is. 

2. No. 

3. In Detroit we attribute the re- 
duced efficiency of labor (using the 
word labor in its broader sense) to: 

(a) The large demand for such 
labor as is in the market. 

(b) The large floating population 
which ‘is an aftermath of war; the 
lack of skill and the large number of 
people who set themselves up as hav- 
ing had experience which they have 
not had: 

(c) The lack of sufficient housing 
accommodations; the exorbitant 
rents that are being charged; the 
generally unsatisfactory living condi- 
tions, due to the lack of housing. 

We very much discredit the so- 
called industrial: unrest. In fact 
there has never been a time in the 
last three or four years in which 
agitation and other disturbing influ- 
ences of labor have been at such a 
low ebb. Of course, this may be the 
calm before the gathering storm, but 
the attitude of labor today seems to 
discredit much of the popular dis- 
cusssions of unrest. These appear 
more in the public statements of 
labor leaders, than in the ranks of 
labor as we find it in Detroit. This 
may be largely due to the fact that 
Detroit is a large open shop city, 
where good wages are paid as a re- 
sult of a man’s ability, rather than 
because he is a member or some par- 
ticular labor organization. 
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A Manufacturer of Rugs, Massq. 
chusetts. 
1. No. 


2. No. 

3. Yes to all your questions under 
paragraph 3; and in addition ] 
would add that the curtailment of 
working hours is also a cause of de 
crease in efficiency. To answer your 
question No. 3 in a nut shell: It re 
quires 128 people to perform the 
same work that 100 people did be 
fore the war at a wage increase for 
the company of about 130 per cent. 


C.—INCREASE IN EFFICIENCY Dup. 
ING THE Past THREE MontuHs 
The number reporting an increase 
in efficiency during the past thre 
months is about the same as the 
number reporting no increase. 


A Steel and Wire Company, Illinois, 

1. Yes, we note a decided im 
provement. 

2. No. 

3. The reduced efficiency as com- 
parable with the so-called normal 
times, can be attributed to: 

a. High labor turn-over. 

b. Loss of a number of skilled op- 
eratives during the war. 

c. Rate of increase in manufactur- 
ing capacity more rapid than in pre 
war times, not giving sufficient time 
to develop the corresponding quan- 
tity of skilled labor required. 

4. The increase in labor efficiency 
over periods three months ago and 
previous we would attribute to: 

a. Abatement of industrial unrest 

b, A revision of differentials in 
labor rates, which in turn provides 
for a more equitable distribution ac 
cording to the various degrees of 
skill required. (The revision was 
based on scientific investigations 
conducted during the early part of 
the calendar year 1919 and became 
effective July 1, 1919.) 

c. Improved methods in prepara 
tion of manufacturing schedules and 
control of production, thereby it 
creasing production and _ const 
quently permitting the men to it 
crease their earnings without mate 
rially adding to the cost of produc | 
tion. f 

The writer is taking the liberty 
expressing his personal opiniot 
namely, that more definite result 
can be accomplished in improving 
labor efficiency through the applica 
tion of modern production methods 
than by the ordinary methods of 
profit sharing and industrial welfare 
work. This opinion is based on re 
sults obtained at this plant and else 
where during the past three years. 
A Paint Manufacturer, New Jersey. 

1. We are glad we can answef 
“Yes.” Our output per man pef 
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day is nearly 20 per cent more than 
three months ago. 

2. Our old men, that is those who 
have kept their feet on the ground 
and stuck with us during the war 
period, are 100 per cent. The work- 


_ men who have come to us more re- 


cently and who are more or less 
transient are not more than 65 per 
cent efficient. 

3. Industrial unrest created pri- 
marily by the high wage paid by the 
Government during the war. Manu- 
facturers in order to keep their 
plants in operation were compelled 
to bid up, some quite naturally being 
willing to pay a higher wage than 
others. This created restlessness 
and led the wage earner to “go 
shopping” in order that he might 
increase his earnings to the greatest 
possible extent. This resulted in a 
high labor turn-over which, while 
materially lessened during the last 
six months, still prevails to quite an 
extent. 

4. Not due, according to our ex- 
perience, to abatement of unrest as 
evidence comes to our notice daily 
of considerable unrest. Increased 
efficiency where it does exist: is a 
matter of education along sane and 


sound lines, stimulated by profit 
sharing. 

The problem would be solved to 
quite an extent if the Government or 
the concerns filling Government con- 
tracts were to discontinue bidding at 
a high wage or if in each community 
a definite scale was set and adhered 
to. 


If habits of extravagance were re- 
placed with sincere desires to save it 
would do much to allay the feeling 
of unrest. 


We experience gradual improve- 
ment and believe with sane thinking 
and good management on the part of 
everyone that the readjustment will 
continue along satisfactory lines. 

A Saw Manufacturer, Kansas. 

1. We are finding labor to be con- 
siderably more efficient in our plant 
at the present time than it was three 


months ago. 

2. We do not find labor to be as 
efficient as it was in “normal” 
times. 


4. We attribute the increase in ef- 
ficiency both to less industrial unrest, 
and to the more efficient prepara- 
tions made by the management for 
turning out the work, which was not 
possible some months ago. 
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For the past few years we have 
been operating our plant on a bonus 
system. We do not believe that this 
has any particular bearing on the ef- 
ficiency of the help; but it tends to 
keep them at their work more 
steadily. 

In this particular section of the 
country both the employers and em- 
ployes seem to feel that conditions 
are becoming more steady and that 
there will be less inducement to the 
wage-earners to change employment 
as often as he has been doing the last 
few years. 

There can, however, be a very de- 
cided improvement made in the effi- 
ciency of our plant over the present 
favorable showing. 


D.—Lazsor Less EFFicient THAN 
IN SO-CALLED “ NoRMAL” TIMES 
E.—Lapor As EFFICIENT AS IN So- 

CALLED “NORMAL” TIMES. 


F.—Lasor More EFFICIENT THAN 
IN SO-CALLED “NoRMAL” TIMES. 


The replies classified under D. E. 
and F. will appear in May issue of 
“The Credit Monthly’, and a sum- 
mary will there be given of all the 
answers to this Labor Question- 
naire. 


Can Credit Men Better Political Conditions 


By T. M. Nesbitt 


Moore-Handley Hardware Co., Birmingham, Ala. 


T is only necessary to refer back 
I to the proceedings of the va- 
rious conventions of the National 
Association of Credit Men and read 
the reports made by the legislative 
committee from year to year to ap- 
preciate that there is a definite part 
tor the credit man to play in bring- 
ing about better political conditions. 
The results obtained by the Associa- 
tion as shown by the various reports 
but emphasize that if credit men as 
a body put forth their efforts to 
better political conditions for the 
protection of credit grantors, they 
will exert great influence and if 
patient will bring about any legiti- 
mate end that they set out to reach. 

They need but present a more 
united front. The credit men of 
each state should recognize that 
their legislative committee must be 
earnestly supported in its efforts to 
safeguard the present laws that are 
worth while, to have erased from 
the statute books laws that are ob- 
jectionable, and to further the con- 
structive laws that have already been 
passed in the various states by bring- 


‘ing before the state legislators con- 





cretely for action such measures as 
the general business world is ready 
to adopt. 


To accomplish this, the credit men 
should go further than they have 
heretofore. They should have in 
their respective organizations a com- 
mittee to center on candidates for 
office who are strong enough and 
have the moral courage to carry 
through measures which look to the 
protection of credit. This should 
not be attempted on a large volume, 
but from time to time vital measures 
should be put before the legislative 
body with such backing that they will 
be passed, thereby strengthening the 
credit conditions of the country and 
eliminating that waste by bad debts 
which in large measure is due to de- 
fective laws. 


The credit man must at all times 
stand for the highest moral condi- 
tions in politics as well as business. 
He can do this by standing for high- 
class men who seek office, by stand- 
ing outspokenly against the so-called 
ward politician and assisting to put 
in office men who are willing to ad- 


vance the general interest of all alike, 
irrespective of party, class or section. 


The credit man surely has all 
the time the opportunity to stimulate 
sound economic thinking and should 
not lose the opportunity that is his 
in a peculiar sense to build men of 
sterling character by forcing home 
the idea in young and old that that is 
at the base of all commerce. 


As we well know, better moral 
conditions not only make for better 
credits but better government. We 
should, therefore, bestir ourselves 
and get active and alive to the possi- 
bilities that are before us in bring- 
ing about better political conditions. 
The task is large, the field for opera- 
tions broad, but wonderful results 
can be accomplished by individual 
and collective organizations working 
together to bring about the desired 
end. This is the most important 
period in our history to apply the 
kind of influence credit men in a 
high sense can apply to bring back 
that sanity and good order in politics 
and society for which the need is so 
crying. 


Keep the Foreign Trade Flag 


Constructive Service to our Foreign Customers is 


Flying! 


“Both Good 


Business and Good Friendship” 


An Interview with 


Philip B. Kennedy 


Director of the U. S. Bureau of Foreign and Domestic Commerce 


Cé HE immediate outlook 
for foreign trade is 
largely affected by the 


credit situation. 

“ Every student of business condi- 
tions knows that the United States 
had a surplus of exports 
over imports amounting to 
approximately four billion 
dollars for the year ending 
December 31, 1919. This 
balance was largely offset by 
American Government loans 
to Europe for various pur- 
poses. Now that the United 
States Treasury has an- 
nounced that no more Gov- 
ernment loans are to be ex- 
tended to Europe, it is clear 
that American exports will 
have to be paid for by im- 
ports, by such services as 
shipping, by expenditures of 
tourists abroad, or by pri- 
vate credits. Depreciated 
foreign exchanges automat- 
ically make the United 
States a high price market. 

This gives a certain advan- 

tage to the foreign producer 

in his own market as well as 

an opportunity to export to 

the United States. The nat- 

ural tendency would be for 
exports to fall off and im- 

ports to increase until the 
exchange somewhat righted 

itself. At the present time, 
however, there are certain 

raw materials and equip- 

ment which European coun- 

tries must have whatever the 

price involved. The invisible 
charges against the United 

States for various  serv- 

ices are particularly. hard to 
reckon at any time, especially so at 
present. There will undoubtedly be 
a large number of American tourists 
who will visit European countries 
during the coming Spring and 
Summer. Private loans to assist 
Europe will undoubtedly come when 
confidence in the situation is more 
16 


fully restored. As conditions be- 
come more sound and secure in 
Europe it will be easier to float loans 
in America. 

GOOD MARKETS NEED ATTENTION 

‘“* Another factor of importance is 


Purir B. Kennepy 


that the American market is at pres- 
ent eagerly seeking for goods of all 
kinds at satisfactory prices to pro- 
ducers. This intense local demand 
probably will be caught up with in 
a few months’ time, providing pro- 
duction is maintained at a good rate. 
Firms which are now flooded with 
orders will find that local orders will 


not come in so easily. They will 
then be more interested in obtaining 
orders from abroad. It would bea 
short-time point of view to think of 
losing interest in foreign trade at 
present when incentives are not so 
great as they will be later. 
American foreign trade his- 
tory has been notably one 
of an in and out interest in 
foreign markets. When lo- 
cal demands were sufficient 
to keep business going 
American producers lost in- 
terest in foreign markets, 
Later when a surplus pro- 
duction piled up in _ the 
United States they acquired 
a sudden and vigorous inter- 
est in foreign sales. Now 
that we have come to a nor- 
mal surplus of production 
we can not afford to look 
upon the foreign market as 
of interest only when we 
have a surplus at home. 
Good markets must have 
steady attention if they are 
to be fruitful. This is not 
a time when interest in for- 
eign trade should slump. It 
is the time to keep the for- 

eign trade flag flying.” 
This statement by P. B. 
Kennedy is of particular in- 
terest because he has for 
some time been a student of 
our foreign trade. Before 
he entered the service of the 
Bureau of Foreign and Do- 
mestic Commerce four and 
one-half years ago, he had 
been Director of the Day 
Division of The New York 
University School of Com- 
merce and in charge of the work 
of the School of Commerce in 
foreign trade. He was for three 
years a member of the Foreign 
Trade Committee of the Merchants’ 
Association of New York, where he 
was in close touch with the foreign 
trade problems which were discus- 
sed. In 1913 the Merchants’ Asso- 
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Abolish the Excess Profits Tax 


Opinion of Our Taxation Committee Concurred in by 
Messrs. Kahn, Wood and Roberts 


HE opinion of the Taxation 
Committee of the National 
Association of Credit Men 
to the effect that the Excess 
Profits Tax law should: be repealed 
is approved by Otto H. Kahn, of 
Kuhn, Loeb & Co., whose authori- 
tative standing as an international 
banker is unquestioned. 
OTTO H. KAHN’S VIEW 


“T am convinced that, however, 
desirable the repeal or thorough mod- 
ification of the excess profits tax, as 
to the pernicious effect of which I am 
fully in accord with your Associa- 
tion, the remedy will be incomplete 
and only partially effective unless at 
the same time our existing income 
tax schedule is drastically revised.” 

The administrator who brought 
Cuba from semi-barbarism to civili- 
zation in four years, and devised so 
sound a fiscal policy that his admin- 
istration cost the United States noth- 
ing, is worthy of attention when he 
expresses himself on the subject of 
taxation. 

LEONARD WOOD'S OPINION 

“We shall be greatly assisted in 
building up business if we can 
spread the war burden over a longer 
period of years. This war was 
fought not for ourselves alone, but 
for posterity, and it seems hardly just 
that the burden of the war should be 
borne exclusively by the present gen- 
eration, especially by an excess profit 
tax which has a strangle hold on bus- 


iness. It tends to paralyze initiative, 
to restrict expansion, and initiative 
and expansion are big assets. We do 
not want to do anything which ham- 
pers business expansion. We want 
to make the burden upon business as 
easy to bear as possible.” 

A similar opinion is expressed in a 
letter to the National Association of 
Credit Men from the financial au- 
thority, George E. Roberts, formerly 
Director of the Mint and now Vice- 
President of the National City Bank 
of New York. Mr. Roberts writes: 


GEORGE E. ROBERTS’ LETTER 


“The excess profits tax seems to 
have served one good purpose—it 
has demonstrated to the satisfaction 
of everybody at all familiar with its 
workings, including its original ad- 
vocates, that the wholesale confisca- 
tion of business profits is not advan- 
tageous to the public. There was great 
rejoicing in the socialist camp when 
the law was enacted. It was thought 
that an easy way had been found 
to socialize the large fortunes by seiz- 
ing the incomes, and that once the 
scheme was in effect the great body 
of voters who would contribute noth- 
ing and enjoy the benefits would pre- 
vent its repeal. But, like all the other 
socialistic schemes intended to de- 
prive individual initiative and abilit 
of their legitimate rewards, this 
scheme breaks down in practice. It 
has proven to be uneconomic, waste- 


ful, prejudicial to the public interest 
and objectionable in a greater variety 
of ways than anybody had even 
dreamed of. Perhaps its cost up to 
this time has been worth while in 
view of this demonstration that soci- 
ety cannot afford to weaken the in- 
centives that promote industry and 
thrift, but the sooner the tax is aban- 
doned the better.” 

A like sentiment was expressed re- 
cently by the President of the Amer- 
ican Bankers’ Association, Richard 
S. Hawes, of St. Louis, who said: 


RICHARD S. HAWES ON THE TAX 


“ Taxes that can be passed on from 
one person to another with a profit, 
or are repressive or confiscatory, are 
a detriment to our economic exist- 
ence. This is the case with the ex- 
cess profits tax. Beginning with the 
producer, to the jobber, to the manu- 
facturer and then into the retail deal- 
er’s hands, each in turn adds his ex- 
cess profit tax to the price and by the 
time it arrives to the consumer five 


or six excess profit taxes have been 
added. 


“The excess profit tax has out- 
lived its usefulness and now stands 
as a detriment to sane industrial de- 
velopment in the _ reconstructive 
period. 

“ Although the excess profit tax is 
in the form of a direct tax on profits, 
it is in effect a most unsatisfactory 
commodity tax.” 


A Difficult Method of Fraud to Guard Against 


HE Underwriters Credit Bu- 
| reau tells a simple story of 
how creditors sustained a loss 
estimated at from $io0,000 to $200,- 
000 as the result of a sale made by a 
widow, Sarah Pintus, of a little store 
in Hartford, Conn., which she had 
conducted for twenty years under 
the name of S. Pintus. Her busi- 
ness had not been much, but she 
bought regularly, paid promptly, 
and her credit was good for her re- 
quirements. 

One day two men offered to buy 
her out, and as she was growing old 
she listened with interest and de- 
cided to sell at the price quickly 
agreed upon—$3,000. The buyers 
casually commented on the coinci- 
dence of their names, that the name 
of one of them was Pincus. 


The business was continued by 
the buyers without external change, 
that is, under the name of S. Pintus. 
The new owners promptly began 
buying in New York, Boston and 
wherever they could obtain mer- 


chandise. Their orders were small, 
from $200 to $800, and did not ex- 
cite suspicion. Houses which had 


sold S. Pintus for years shipped: 


goods without question. Other 
houses which had not previously 
sold Mrs. Pintus saw that the name 
had a substantial credit rating, and 
they also shipped freely. 

The new buyers opened a branch 
in Holyoke, Mass., and the mer- 
chandise as it arrived at Hartford 
was re-shipped to Holyoke and dis- 
posed of, sometimes in the original 
packing cases. When payment be- 


gan to come due, suspicion was 
aroused and attachments were 
quickly issued, but it was too late, 
for the men had flown, the Holyoke 
store was empty, and the Hartford 
store closed with little of value re- 
maining, 

Here is clearly a difficult sort of 
case for the credit man to handle. 
Where crooks, relying upon the 
good name of the previous proprie- 
tor, work fast enough, they are al- 
most certain to be able to make a 
big scoop before the dates of pay- 
ment arrive. It is only by chance, 
perhaps, as the salesman arrives 
early on the ground and scents 
danger, or the seller formally noti- 
fies the creditors, that. the credit 
man is protected. 


17 





Cost of Building Not Likely to 


Go Down | 


Publisher of Dodge Reports Is of This Opinion and Declares 
That Real Estate Is Still Comparatively Cheap 


An Interview With 
F. T. Miller, 


Publisher of the F. W. Dodge Construction Reports 


REDIT men,” said the 
interviewer, “in their 
study of financial state- 
ments always attach 
some importance to the real estate 
and construction items that 

appear in the fixed assets. 

This year, as the result of 

the expansion and extension 

of many plants, they are 
watching these items more 
closely. They want to know 
whether the fixed assets in 

the 1920 statements are 

based on inflated values. 

What is your opinion? Do 

you think that we can look 

for lower _ construction 

prices in 1920?” 

“No, I do not. I feel 
that the accumulated de- 
mand is such that the erec- 
tion of absolutely necessary 
work will probably make a 
continued shortage of labor, 
material and capital for the 
building industry, even if 
we should have a setback 
in general business.” 

“How do present prices 
of building materials com- 
pare with the prices of other 
commodities ? ” 

“The composite index 
number of building mate- 
rials indicated an increase of 
84 per cent during the years 
of the war. There was no 
change from November, 

1918, to March, 1919, but 

since then it has risen another 
84 points, and now stands 168 
per cent above pre-war levels. Gen- 
eral commodities were 107 per cent 
above pre-war: prices in November, 
1918, and are now 148 per cent above 
them. The prices of building mate- 
rials are therefore now somewhat 
higher than the prices of other com- 
modities.” 

“To what do you attribute this 
rather rapid rise in the’ prices of 
building materials since March, 
1919?” 

“To the ever increasing demand 
18 
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for building and the shortage of 
building materials.” 

“Do you feel that speculation has 
played any part in that rise?” 

“It is natural that building mate- 


F. T. Miller, president of the F. W. Dodge 
Company, is looked upon as the trade author- 
ity on construction. He publishes each month 
the Dodge construction reports, which give 
the figures for building contracts awarded, 
the most valuable index of the amount of 
current construction. He also publishes the 
American Contractor and Architectural Rec- 
ord. Mr. Miller was director of the Division 
of Public Works and Construction Develop- 
ment for the United States Government dur- 
ing the first six months of 1919. As Mr. 
Miller’s views on building and real estate 
values have a special interest for credit men, 
a representative of the CREDIT MONTHLY 
oon aoe interview with him on these vita) 
subjects. 


rials should advance more quickly 
after the armistice than all other 
commodities. because of tremen- 
dous increasing demand. It is nat- 


ural, too, that there should be 

speculation in building materials 

with the shortage of supply just as 

there has been speculation in cotton 

and that they should be held at ar- 
tificial high levels, just as 
cotton, wheat, hides and 
sugar have been.” 

“ But don’t you think, Mr, 
Miller, that just as the sup- 
ply of cotton, wheat, hides 
and sugar is sure to catch up 
with the demand within a 
reasonably short time, the 
supply in the building indus- 
try will soon catch up with 
the demand?” 

“No, the cases are not 
parallel. The production of 
the commodities you men- 
tion was not curtailed by 
the war—in fact, in many 
instances it was stimulated. 
The consumption, however, 
increased more rapidly and 
a shortage resulted. These 
commodities, however, are 
among those commodities 
that are consumed daily and 
there is less likelihood of 
a cumulative demand for 
them. But the building in- 
dustry produces commodi- 
ties which cannot be con- 
sumed daily. Moreover, the 
production of building ma- 
terials was greatly curtailed 
during the war. As a result 
the building industry has a 
large overhanging demand 

which has accumulated and which 
must be supplied. There is a hous 
ing famine existing throughout the 
United States and throughout th 
world. There is a shortage of cor 
struction throughout the United 
States approximating probably eight 
billion dollars, and probably forty 
billions throughout the world. Great 
industrial expansion is bound to take 
place. Immigration will sooner oF 
later come in and this will increase 
our housing shortage and require aa 


(Continued on page 39) 









es 





Zephon Hits a Long, Long Trail 


Tries to Rest Up from Investigating Failures 


and Gets on a Trail 40 Years Old 


An Interview by J. K. Drake with 


C. D. West (“Zephon*’’) 


LL right, Mr. Editor, as 
soon as I get back from my 
vacation, I'll give you a 
story of commercial inves- 

tigation for the Credit Monthly. 
But don’t ask me for it now. During 
these past two months, I’ve been on 
the trail of those Kelly brothers we 
just locked up in Chicago last week, 
and I’ve got a little breathing spell 
coming to me. Had it coming quite 
some time. Now I’m going down 
South where it’s balmy al the time 
—back home where there’s no dark 
brown snow banks in the streets and 
no “flu” to scare the life out of a 
feller. ; i 

In fact, I’ve begun this vacation 
already, and I put my professional 
duties as chief commercial investi- 
gator of the National Association of 
Credit Men, clean away from: me 
when I signed those last papers five 
minutes ago as you came into this 
office. ua re 

No sir, I won’t talk investigations 
or clues or missing parties, or 
“hunches from heaven,” as I call 
those sudden inspirations I get when 
I'm on a trail. 

I once did let my professional 
habits and instincts get the better of 
me on a vacation. That was back 
in 1905. (No, thanks, I’m not smok- 
ing—Sure, you light up your segar 
all you want to.) I was travelling 
on the Panhandle on the way down 
to spend a few weeks hunting smaller 
game than men. I wanted to forget 
there ever was such a thing as com- 
mercial investigation and get rested 
up for a spell. 

I climbed on the through train, 
Denver to Houston, at six o’clock in 
the morning. I was feeling might 
mean, so I went scouting throug 
the train for the buffet car porter. 
As soon as I found him, I said, 
“Porter, we don’t get to a breakfast 
station for a couple of hours. Do 
you think you could fix me a cup of 
coffee. I’m feeling bad, and it might 
do me some good.” 

He was a nice darkey, about forty- 

* Zephon is said to be the first detective in 
history and a trusted man in the court of the 
Ptolemies. The name has been used for many 

= as the telegraphic code designation of 


. West, head of the Investigation De: 
= of the National Association of Ceedlt 


five years old, and he made me sit 
right down in the little seat in his 
buffet while he made me a cup of 
coffee. He sure was a nice feller, 
obliging and polite, and I got talking 
with him. I asked if he’d been down 
this way very much. He said he 
hadn’t; been working mostly out of 
Chicago to Denver, and back, or west 
out of Chicago. His home was in 
Denver. “But I always wanted to 
get down this way,” he says. 

“The work is better on those 
other routes, isn’t it?” I asked him. 
“Maybe you figure on going down 
there somewhere and settling.” 

No, he says, that wasn’t it. But 
he and his mother had lost trace of 
his father many years back, and he 
thought maybe he could get track of 
him down here. 
War times, when he was a little 
baby, he and his father and mother 
were owned by some folks by the 
name of Jenkins in Westport Land- 
ing, which is now part of Kansas 
City. His father was named Joe 
Jenkins, and Uncle Joe Jenkins had 
a big reputation for being able to 
build chimneys that would draw. 
For miles around everybody knew 
that if he had his chimney built by 
Joe Jenkins that chimney never 
would smoke. 

So Uncle Joe Jenkins was a valu- 
able slave, and one day a feller came 
along from the South and bought 
‘Uncle Joe for a right good price, 
and took him away, and left Joe’s 
wife and son in Westport Landing. 

After that the war came to an 
end, and the slaves all got their free- 
dom; and the wife and child had to 
shift for themselves. The boy got a 
little schooling and went to work. 
They did fairly well and were able 
to save a little money. But all their 
savings went to pay for travel to 
some town where they heard Joe 
Jenkins was, or to pay somebody to 
go hunt for him in one place and 
another. 

After a while Walter got to be a 
Pullman porter and got married and 
took good care of his mother too. 
He had two children of his own. 
But all the time he spent money and 
time trying to locate his old father 
Joe Jenkins, the chimney builder. 

In the ’Nineties, his mother, dis- 


It seems in Civil 


appointed in her hope, died. Walter 
said she died of a broken heart; and 
he promised her on her death-bed 
that he would go on searching for 
his father. He advertised in the 
colored papers. The Crisis, pub- 
lished in New York, and the Chi- 
cago Defender, and a lot of others, 
giving a description of the old man, 
as his wife thought he must look. 
He got colored preachers all over 
the country to make announcements 
in their pulpits about this lost man. 
He spent all he could and did every- 
thing he thought would find him his 
daddy. 


I told Walter I knew. something 
about finding people who had disap- 
peared. I mentioned the fact I 
owned a gallery of thousands of gen- 
tlemen, (and a few ladies, too,) who 
had got into crooked business 
troubles——a mass of handwriting 
specimens, memoranda on personal 
and business: habits, thumb-prints, 
bad checks, photographs, code letters 
and so on, and so forth. 


“ But I never yet followed a trail 
forty years old,” I says. “Don’t you 
spend another cent looking for your 
old man. You might as well try to 
find a half a needle in a double hay- 
stack. You have done all you can 
do to find him. He most likely is 
dead by this time anyway, and you 
are just wasting your time and 
money. You've been a good son to 
him and to your mother. I admire 
your persistency, but I advise you to 
spend that extra money on your wife 
and children from now on.” 


Walter was a good darkey, and 
he sure was nice to me getting me 
that coffee I wanted so bad, and I 
hated to see him waste his life on a 
wild goose chase. 


Now, as I told you I was on my 
vacation and I ought have put old 
Uncle Joe Jenkins and his son out of 
my head and not bothered about 
them. But a habit is a habit; and 
unconsciously I let this porter’s story 
simmer inside of my head, and kept 
groping out in every direction—un- 
consciously—for any clue _ that 
would help to locate the old man. 
One reason was I felt a lot of sym- 
pathy for this nice darkey. 


(Continued on page 32) 
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Officers and Directors Tell 
What Association Can 
Do in the Year 1920 


Curtis R. Burnett 


President American Oil & Supply 
Co., Newark, N. J. 


ITH the approach of our 
Twenty-fifth | Anniver- 
sary, marking years of 
maturity, we hail the 

transition from the sombre clad old 
fashioned publication, familiarly 
known as the “ Bulletin,” to this our 
initial number, resplendent in a new 
dress, breathing growth, development 
and progress. : ’ 

Nineteen twenty is a pivot year, 
and I call upon every credit man, 
both within and without the Associa- 
tion, to take himself seriously, real- 
ize that it is his privilege to counsel 
and advise, and so help all those with 
whom he comes in contact to look 
forward with confidence into the fu- 
ture, but, at the same time, not let 
themselves be lulled into any false 
sense of security, as changes take 
place rapidly, and the house that is 
found in order will be the one to 
safely weather any storm that may 
develop. 

This then is our mission as Credit 
Men—to be a lighthouse, placed upon 
a rock, firm, calm and yet letting our 
rays of thought and judgment so fall 
upon the channels of trade and com- 
merce that those who come within 
our circle of influence may find safe 
harbour and not be numbered among 
the wrecks that in previous periods 
of adjustment have marked and 
marred our business record. 


Keep on looking for the brighter 
skies, 


Keep on hoping that the sun will rise, 


Keep on singing when the whole 
world sighs, 


And you'll get there in the morn- 
ing. 


Keep on sowing when you’ve lost the 
crop, 


Keep on dancing when the fiddlers 
stop, 


Keep on fiddling till the curtain 
drops, 


And you'll get there in the morn- 
ing. 
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Herbert Emory Choate 


First Vice-President, J. K. Orr Shoe 
Co., Atlanta, Ga. 


: seems to me that a very useful 

and important piece of construc- 
tive work, inviting the attention of 
some near future administration of 
the Association, is along the line of 
working out a sort of standardized 
objective or program, to cover, pro- 
gressively, periods of, say, two or 
three years’ work, divided into as 
many annual steps. 

I take it that it will be generally 
conceded that the best constructive 
work, whether it be that of erecting a 
skyscraper or building a business, is 
best accomplished where plans and 
specifications are obtainable in ad- 
vance, and I have a theory that in 
“selling” our “ proposition” to the 
country we might with profit take a 
leaf from the book of the sales de- 
partment of one of the great business 
institutions of this country, having a 
product of nation-wide utility. 

This company makes periodical 
surveys of the entire country—which 
it has divided first into a given num- 
ber of geographical regions, these be- 
ing in turn sub-divided into smaller 
units—and from certain factors in 
the equation, determined by careful 
appraisal, has been able to deduce 
figures from which it proceeds to 
assess certain business results to be 
obtained. Not only this, but care- 
fully worked-out methods are put 
into operation and these results ap- 
proximately assured. Periodically, 
at short intervals, the accomplished 
results are compared with the pre- 
determined figures and progress 
noted. 

It is not hard to imagine the ad- 
vantages of a plan like this over the 
ordinary “ hit or miss ” method gov- 
erning sales departments of the aver- 
age business, but I am told that this 
particular enterprise has been able to 
produce results remarkably close to 
their preliminary calculations. 

In applying such a method to an 
organization like the National Asso- 
ciation of Credit Men we might con- 
sider first the functions of the parent 
body, find the common factors of its 
makeup and determine its possible 
development along given lines. We 


could then take into account the 
values, actual and potential, of the 
ten geographical divisions as pro- 
posed for the country, assess their 
possible growth and development ac- 
cording to their factors for the period 
of time under consideration, and 
place half the responsibility upon 
each district council to make good 
the expectancy for its division, the 
other half to be assumed by the Na- 
tional Administration. Finally we 
would reach the ultimate unit in the 
affiliated branch, and by careful study 
of community conditions, by balanc- 
ing One association against another, 
and by proper classification work out 
a plan.and an objective, having re- 
gard to the needs and problems of 
the several classes of asssociations, 
that should prove wonderfully stim- 
ulating and helpful. Thus studying 
and appropriating the best features 
of a number of progressive associa- 
tions in various sections we should 
be able to formulate, synthetically 
as it were, a model for each local 
unit, visualizing its assembled possi- 
bilities, which, when compared with 
its real status, would afford the meas- 
ure of concentrated effort necessary 
to bring it up to the indicated stan- 
dard under which it would be urged 
to qualify. 

I am aware that this principle has 
already received recognition in the 
membership department ; also that it 
is being applied in limited form to the 
supervisory activities of the National 
Body over the local Interchange and 
Adjustment Bureaus, but it seems to 
me that the idea could be elaborated 
and made to apply to all departments 
and all activities of the organization 
as a whole with handsome results. 

I am aware that to put such a 
scheme into effect in its last refine 
ments would involve a great deal of 
labor and perhaps a larger financial 
expenditure than we can afford just 
now ; but it should not be impossible 
nor even greatly difficult to make a 
start, while the fine points could bh 
worked out over a period of years 
without over-taxing our accumulat- 
ing energies or our possible revenues. 
Then, too, it may be well to remem- 
ber that an enlarged and spreading 
membership without correspondingly 
enlarged and diffused activities may 
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result first in stagnation and then in 
disintegration. 


W. B. Cross 


Second Vice-President, F. A. Patrick 
& Co., Duluth, Minn. 


These 
times. 

There are no precedents. 

Conservation is the only wise 
course. 

The members of the National As- 
sociation of Credit Men should prac- 
tice and preach it on all occasions. 
They should insist that those to 
whom they grant credit should avoid 
all forms of speculation. 

Their merchandise stocks should 
be held at the lowest point consistent 
with supplying the needs of their 
trade, credit to their customers lim- 
ited to short terms, and their entire 
assets kept in the most liquid form 
possible, so that they may be in con- 
dition to meet successfully any sit- 
uation that may arise, as “ verily we 
know not what a day may bring 
forth.” 


L. E. Chandler 


Director, Liberty Bank of Buffalo, 
Buffalo, N. Y. 


The National Association of Credit 
Men has indeed become a national 
figure and merits the attention and 
respect of the business man when it 
speaks. 

We have commenced a very con- 
structive program in connection with 
our position as to Federal Income 
Tax and our National Committee on 
that subject can be depended upon to 
lead us aright. With this in mind it 
is my opinion that this can be our 
most important work for 1920. 


H. L. Eisen 


Landauer & Coa., 
Milwaukee, Wis. 


It seems to me that as a clearly de- 
fined credit man’s proposition, the 
establishment of the central Inter- 
change Bureau and the proper work- 
ing of all the local bureaus, accord- 
ing to the plans outlined by Mr. 
Moran when he was in Milwaukee, is 
the most important task for us to 
accomplish during the year. 

If these bureaus can be placed in 
working order, become financially 
self-sustaining and furnish the in- 
formation sought from them in a 
manner so efficient and prompt as to 
be satisfactory, if this can be accom- 
plished during the year 1920, the 
Association will have performed a 
task which will be an enormous asset 
to itself and a boon to every one en- 
gaged in credit granting. 


are truly extraordinary 


Director, Inc., 


R. G. Elliott 
Director, Jaques Mfg. Co., Chicago, 
Til. 


There is no item of expense in the 
average business that equals the 
amount paid to the Government in 
taxes. 

The Government is an active par- 
ticipant not only in the profits of bus- 
iness but through that participation 
influences many of the policies. 

It does not, however, participate in 
any of the hazards or losses of busi- 
ness ; therefore, is in a position rank- 
ing even the preferred stockholders. 

Federal taxation is without doubt 
the most important single problem be- 
fore the country in 1920. This sub- 
ject is not alone important to the 
business public but to every citizen 
or resident of the. country because 
the taxes levied on business are re- 
flected in the price of all commod- 
ities. 

The National Association of 
Credit Men has since 1918 been tak- 
ing an active interest in Federal Tax- 
ation and should continue to urge 
that the country be given a tax law 
that will equitably distribute the bur- 
den of the tax. 


W. F. H. Koelsch 


Director, New Netherland Bank of 
New York, N. Y. 


If there is any one subject more 
important than another that the Na- 
tional Association should feature it 
is, in my opinion, that of a better and 
further education of business men 
generally. 

At a time like this, with the many 
new problems confronting the coun- 
try, together with the new opportu- 
nities that changed conditions have 
opened up to the American business 
man, there is a need for more and 
better trained business men. In this 
respect, we are, by comparison with 
some of our competitors among the 
nations, not as proficient as we 
should be. 

It is through the efforts of the 
organized credit men of the country 
that a higher education in the tech- 
nique of business can be best accom- 
plished. 


Gerson L. Levi 


Director, Samuel Sternberger & Co., 
Philadelphia, Pa. 


The National Association of Credit 
Men not only has demonstrated that 
it needs no apology for being here 
but also has shown that it has ful- 
filled its promises and expectations 
to a degree which has outstripped 
the most sanguine anticipation of its 
founders, and to-day we rejoice in an 
organization of which we may all be 


ar 


proud, and which has stamped its 
work and its character upon the bus- 
iness and commercial history of the 
whole country. Its councils and 
work have been free of any charge of 
self-interest, self-aggrandizenient or 
the exploitation of private purposes 
and its record stands as one of the 
few organizations that has been able 
to establish a standard of altruism— 
the greatest good for all—rather than 
special privileges for a few. 

From a small beginning our Asso- 
ciation has grown to an extent that 
it is almost beyond our ability to 
grasp, but it is indeed a matter for 
congratulation that with its growth 
and outspreading it has never lost 
sight of the foundation ideas of its 
organizers, and as the new blood and 
new ideas have flowed in from year 
to year instead of adulterating and 
dissipating the old ideas, the former 
have been permeated and imbued 
therewith, and have lent their 
strength and virility to their further 
advancement and continued perma- 
nency and stability; so that to-day 
we may feel proud in the record of 
an organization, purely commercial 
or business, if you. please, in its na- 
ture, but yet absolutely tabooing com- 
mercialism, and always avoiding and 
free from entangling alliances. 

To-day having passed our age of 
youth and now entering into man- 
hood, our energies should be utilized 
to impart to the rank and file of our 
members the great commercial value 
attached to a membership in this or- 
ganization, to the end that one and all 
will place their intellect and strength 
of character at the disposition of the 
Association as a partial return for 
the many benefits they are deriving 
from the wisdom and forethought of 
those who have thus far given their 
time to this work. 


W. Howard Matthai 
Director, National Enameling & 
Stamping Co., Baltimore, Md. 


The foundation, I trust, of the new 
publication will be a mixture of equal 
proportions of a literal and a theoret- 
ical interpretation of the word “ vig- 
ilantia.” 

‘Prosperity and depression are not 
Topsys; they are not will-of-the- 
wisps, flitting hither and thither 
without reason for their comings and 
goings; they are governed by condi- 
tions ; they are effects. 

I believe the mission of the 
Crepit MontTHLYy to be two-fold— 
not that of a medium in the present 
sense of the word, for the mediums 
deal too much in the imaginary, but 
I mean their mission for credit men 
to be an index in a practical way by 
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OPEN ACCOUNT GENERAL 


N. Seconas ete & attorney. 
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ORIGINAL COPY 


Form of report on a foreign customer, setting out all the vital 


credit facts in the experience of Bureau members who 
have had dealings with this name. 





Making the World Safe for the 
Credit Man 


How the Credit Exchange Principle Has Been Applied 
Systematically to Foreign Accounts 


By L. R. Browne 


International Western Electric Company 


ISUALIZE a credit manager 
V of a manufacturing concern 

located east of the Mississippi 
river, manufacturing nails, tacks and 
similar articles of every day com- 
merce. 

He has been accustomed for years 
to a domestic business. He knows 
intimately the customers of his firm, 
knows his territory, knows the 
habits of the people and is tho- 
roughly “on his toes” on questions 
which affect his trade. His cus- 
tomers speak his language and 
when circumstances seem to make it 
advisable, he can reach them per- 
sonally by train or telephone within 
a few hours. He can secure accu- 
- rate credit information on them at 
almost any time. He can keep in 
intimate touch with them; can learn 
how and where they buy. He can 
detect tendencies to over-expansion 
and over-buying, smell out the little 
things that ordinarily indicate a 
drift toward bad business practices 
or loose, lax methods and habits; 
can advise, instruct and criticise 
and is in all ways “on the job.” 

Now let us assume, for the pur- 
pose of our story, that the managers 
of this firm, having vision and im- 
agination, have looked into the fu- 
ture and after careful consideration 
have decided to seek business from 
other countries and enter the ex- 
port field. 

We shall not concern ourselves 
with an attempt to analyze the plans 
and efforts which are made and ex- 
pended by the sales or the new ex- 
port department to secure the re- 
quired orders from other countries. 
We will, instead, pass over to that 
time when actual orders from 
abroad are beginning to arrive on 
the credit manager’s desk. 

These orders may or may not 
come accompanied by references; 
they may or may not come as the re- 
sult of the efforts of a traveler in 
the particular country from which 
they emanate. The chance that 
they will be accompanied by a finan- 
cial statement is remote, and it is 
possible that they may not come 
with any intimation of the terms of 
settlement which will be expected; 


however, for the sake of argument, 
let us assume the terms are stipu- 
lated as settlement by means of 
documentary draft drawn at 90 
days’ sight. 

The first order comes from a con- 
cern located, say, in Brazil. The 
concern is entirely unknown to our 
credit manager, and prompt ship- 
ment is urged. He has not ready 
at hand a volume from the big com- 
mercial agencies to which he may 
refer and immediately secure a rat- 
ing. He can, however, call for a 
special report. Perhaps it is not 
available, or if it happens to be, he 
finds when he receives it, that it is 
several months old. The report 
gives, in the currency of the coun- 
try, the estimated worth, a brief his- 
tory of the customer’s antecedents 
and in a general way intimates that 
his reputation is good. The report 
is as good as can be expected, but 
our man is unable to determine 
whether the terms stipulated are 
those which are customary in Brazil 
or not. He realizes, of course, that 
if his firm is to develop and main- 
tain business relations with foreign 
concerns it must meet competition in 
the matter of terms as well as in 
quality and price. He can supple- 
ment the information he is able to 
secure through the reporting agen- 
cies by information, usually of a 
very general nature, from banks or 
from some one of the associations of 
manufacturers engaged in export 
trade. 

Our export manager, however, is 
still unable to determine whether or 
not the line of credit asked for, 
which is perhaps $10,000, is in ex- 
cess of that which the customer is 
entitled to or has had previously. 

Now, if there were available all 
the experience of various other con- 
cerns in the United States having 
had business relations with that par- 
ticular Brazilian concern and he 
could quickly obtain a resumé of 
such actual ledger experience with 
terms, habits of payment, amount of 
credit extended and _ conclusions 
reached from years or months of 
experience as to the customer’s 
worthiness, our credit manager’s 


problem could be quickly solved and 
his burden materially lightened. 

Such a medium is in existence. 
The Foreign Credit Interchange Bu- 
reau of the National Association 
has been in operation since the mid- 
dle of September, 1919. During 
that time it has cleared nearly 5,500 
names. A few of these have been 
re-clearances but most of them were 
originals only. 

Our credit man learns that the 
contributors to the service are prin- 
cipally firms which have been long 
engaged in exporting. He learns 
that while in domestic credit mat- 
ters one’s customers usually deal in 
special lines of products having a 
fairly close relationship to each 
other, his foreign customers may 
deal in many and widely varied 
lines. So that the hardware mer- 
chant may contribute to the credit 
information required by the knit 
goods manufacturer. He obtains 
from the bureau not only credit re- 
ports but from time to time there 
comes to his desk information of 
a confidential nature in the form of 
a semi-monthly bulletin which cov- 
ers general economic and credit con- 
ditions in other countries. He soon 
appreciates the fact that contingen- 
cies throughout the world are aris- 
ing from time to time which, in all 
probability, will affect the general 
paying ability of a particular coun- 
try and these contingencies are 
made known through this service. 

There is available to him accumu- 
lated experience and credit informa- 
tion gathered slowly, carefully and 
through the expenditure of much 
money, a veritable storehouse of in- 
formation which the casual credit 
inquiry addressed, perhaps haphaz- 
ardly, to several concerns cannot 
possibly be expected to tap'in its en- 
tirety. 

Though there is no country in the 
world, at least none reasonably civi- 
lized, where commerce in its mod- 
ern aspect is carried on, to which 
shipments from the United States 
have not gone or are not going at 
the present time, yet it is not possi- 
ble, of course, to secure information 
on every name submitted. As time 
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goes on, however, and the fund of 
information which the bureau is 
rapidly accumulating grows and ex- 
pands, the proportion of reports to 
inquiries will steadily rise. 

Ours, as a commercial nation, has 
been at a disadvantage in the past 
for a number of reasons, One of 
the heavy hindrances in former 
years lay in the lack of a market for 
foreign trade acceptances in the 
United States such as’ exists in all 
the Western and Central European 
countries, American exporters sell- 
ing on credit were largely compelled 
to carry the burden of the credit 
themselves. Of course, at the bot- 
tom of all was the bank presenting 
the bill or the information the 
drawer: himself might have of the 
credit standing of the drawee, and 
that was materially true as regards 
European countries. 

History shows bills-of-exchange 
on Latin-American countries drawn 
in Europe. were protested for non- 
payment in the rarest instances. 
That was principally because our 
European friends had available 
from their correspondents, repre- 
sentatives and foreign branch banks 
reliable information. 

The handicap of inability to dis- 
count bankers’ acceptances in this 
country no longer exists and a fund 
of credit information is now avail- 
able to any member of the bureau. 
Credits abroad can be made as safe, 
as exact and as scientific as they 
are in this country. 

The Foreign Exchange Bureau is 
the growth of an idea which orig- 
inated in the minds of a number of 
export and foreign credit managers 
three or four years ago, and our 
Foreign Credits Committee consid- 
ered and debated the idea for a 
long time. They hesitated to com- 
mit the National Association to the 
project, as it was feared much op- 
position would develop because it 
was believed that the idea existed in 
the minds of many concerns en- 
gaged in exporting that their credit 
information was a very important 
item in their asset column, that such 
information having been gathered at 
great expense was peculiarly their 
property and obviously could not be 
given away. The committee did not 
care to commit the National Asso- 
ciation of Credit Men to a plan the 
success of which there was any pos- 
sible reason to doubt. Strange to 
relate, the idea as to the sacredness 
of the foreign credit information 
seems still to exist in the minds of 
a few, I might say a very few, for- 
eign credit managers, but it has in 
a very large measure been overcome. 

The credit manager who still en- 
tertains the idea that the credit in- 
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The 4 pages following 


Describe the CREDIT Monthly 


As a member of the National Association 
of Credit Men, you may care to use these 
four pages, which tell the story of your 
magazine, by placing them in the hands of 
the officer responsible for the advertising of 
your own commercial or banking institu- 
tion,—or you may want to enclose them to 


an advertising agent. 


Thus the text of the magazine will be pre- 
served for filing or binding, and you will be 


Helping Your Own Magazine 


formation in hi files represents an 
outlay of his firm’s money, that it is 
a sort of stock in trade and a trade 
secret as it were, and that he, there- 
fore, must not and dare not divulge 
it, has only to remember that there 
is, in the files of many other con- 
cerns information just as valuable, 
having cost just as much, if not 
more, to accumulate, and that all 
such information is available to him 
in exchange for what he may con- 
tribute and that if the credit infor- 
mation in his files costs thousands 
of dollars, the aggregate of the in- 
formation in the files of other ex- 
porters in this country represents 
hundreds of thousands of dollars, 
and that what he contributes is by 
comparison a nickel to a thousand 
dollar bill. 

The manner in which information 
is secured and disseminated by the 
bureau precludes the possibility of 
the source of the information being 
divulged and if one entertains any 
fear that his competitors may glean 
some advantage because of a knowl- 
edge of his particular experience or 
the experience of his house, we want 
to assure him that that danger is im- 
aginary, for there is no way in 
which his competitor can identify 
any of the items shown on the re- 
ports which reach his desk. 

There is practically no line of 
business which is not represented in 
the membership of the bureau. 

We believe the bureau has come 
to stay and, as it goes on, will play 
an increasingly important part in 
the commercial activities of the 


United States. For it is scientific, 
accurate, absolutely confidential and 
thoroughly safe. Through its re- 
ciprocal service it effects a valuable 
and automatic revision of the credit 
files, 

Not only does it report upon for- 
eign concerns but it has recently ad- 
ded to its service reports on do- 
mestic commission houses—a fea- 
ture which is logically its function. 

The forms employed were carefully 
drawn with the idea of supplying 
data not only as to amount of credit 
extended and amount outstanding 
but the date of the last transaction, 
terms of sales, as well as any pe- 
culiar habits which the customer 
might have. The bureau has at the 
present time the hearty co-operation 
of its members and should receive 
the co-operation of every member of 
the National Association who de- 
sires to see his country maintain the 
position in foteign commerce that 
the circumstances of the last few 
years have given it. 

It is absolutely certain that the 
maintenance of our foreign trade 
and the continuance of our coun- 
try’s position in world commerce is 
a vital and important part of our 
future prosperity, and that position 
can only be held if our commerce is 
on a scientific basis with absolutely 
accurate information as to credits 
and conditions always readily ob- 
tainable. 

Such is the function of the For- 
eign Credit Interchange Bureau. 
It is your bureau, designed and 
builded for your use. 
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National Association of Credit Men 


“A Builder of Conscience and Commerce” 
J. H. TREGOE, Secretary-Treasurer, 41 Park Row, New York 


The CREDIT Monthly 


keeps members in touch with GENERAL CREDIT ACTIVITIES, both within and outside of 


the Association. 
subjects: 


Adjustment Bureaus Business Service 
Amendment of Exemption Laws 
Banking and Currency 
Bankruptcy Law 


Business Literature 


Commercial Ethics 


ment Methods 
Business Meetings 






r Recognizing the advan- 

| INTERCHANGE BUREAUS | tage of exact, uncolored 

facts in determining the 

degree of hazard accompanying each risk, over sixty per cent. of the 

local Associations of Credit Men have established “ bureaus for the 

exchange of credit information,” by means of which the strength and 

weakness in the standing of a customer can be determined with an 
exactness not possible through any other means. 

part- 


NATIONAL INSTITUTE OF CREDIT | 
ment of 


the Association is organized to prepare, encourage and conduct a pro- 
gram of education in the work of the credit man, (1) bv co-operating 
with established universities, schools of commerce, Y. M. C. A.’s-and 
other educational institutions; (2) by organizing local institutes or 
chapters to co-operate in this educational work; (3) by conducting 
reading courses of study for those who can not belong to classes in 
educational institutions or local chapters. 


This de- 


THE CREDIT MONTHLY, for 22 years known as the Bulletin of the 
National Association of Credit Men, is the medium through which the 
National Office sends most of its important messages to all its mem- 
bers. With the April, 1920, number, the magazine makes its first 
appearance under the new name and in an enlarged form. It will 
continue to be a clearing house of the best information obtainable on 
credit and collection methods and of interesting and helpful facts per- 
taining to economic problems of the day. 


THE FIRST OF THE MONTH LETTER is a special multigraphed 
message, inaugurated 1905, sent to the individual class of member- 
ship of the National Association and to the members of several local 


associations. Other local associations reprint the message in their 
local letters to members. 





The Bulk Sales Law, now on the statute books of every state. 


A law penalizing the giving of a false written statement in order to 
secure credit. 


Laws regulating the collection agencies’ service. 


A law calling for the recording of chattel mortgages with county 
recorders as well as town clerks. 





Commercial Arbitration 


Credit Interchange Bureaus 
Credit Co-operation and Credit Depart- 


Credit Education and Management 


Some Means of Establishing Better Credits 


Giving Publicity to Sound Business Methods 


Legislative Achievements of the Association 


The Credit Men of the Banks 


An active: national committee of the Association handles each of the following 


Fire Insurance and Prevention 
Foreign Credits 

Investigation and Prosecution 
Legislative 

Membership 

Mercantile Agencies Service 





| Demands for economy in the 
ADJUSTMENT BUREAUS a@ministration of usiness 

affairs find a fit response in 
the adjustment bureaus of the Association. They are both the In- 
spection Department and Salvage Corps for our break-downs in trade, 
prepared to investigate where loss —— imminent, and to make the 
most of the remnants of an estate through economical management. 
These bureaus are in a sense a sequel] to the National Bankruptcy Act. 


| FOREIGN CREDIT INTERCHANGE BUREAU 


This Bureau was established in September, 1919, for the exchange of 
ledger experience on foreign accounts. It acts as a clearing house 
for the large quantity of foreign credit information lying practically 
dormant in the files of exporters, and is fast eliminating the great 
number of random inquiries ae exchanged between export de- 

artments. It is not only systematizing but standardizing the in- 


ormation thus obtained. 









THE CREDIT MAN’S DIARY, first issued in 1908, is not merely a 
dry summary of laws. It is a live treatment of those laws and tec)- 
nical questions in the midst of which the Credit Man lives and does 
his work, written always with the knowledge of his needs. The 1920 
edition was entirely sold out early in the year. 


OTHER PUBLICATIONS. The Association prepares and distributes 
yearly to its members hundreds of thousands of useful credit depart- 
ment forms and- documents, as well as pamphlets and folders on 
credit methods. insurance, legislation, etc., etc., of interest and value 
to the business and banking community. “A Business Enterprise” 
is a 24-page business primer that a Credit Man may place in the hands 
of a young merchant who needs guidance in setting up his books and 
operating his business. 





A law to punish the vicious practice of issuing checks without sufli- 
cient funds to cover them for the purpose of securing credit. 


Amendments to the over liberdl] exemption laws of the several states, 
to regulate the doing of business under a fictitious name and to give 
greater clearness and uniformity to the lien and conditional sales laws 
of the various states. 


Measures providing for more prompt and business-like administration 
of our lower courts. 


Included in the National Association of Credit Men—besides the various Local Associations, students enrolled in its National Institute of 


Credit and individual members—are the Robert Morris Associates. 
Association. 


This club is made up from the country-wide banking membership of the 
Its members attend Local Association meetings and the National Convention (1920 Convention, Atlantic City, June 1 to 5), and 


also hold their own national conferences and conventions where strictly banking credit problems are considered. 


24b 








AFFIDAVIT ON CIRCULATION OF THE CREDIT MONTHLY 


I certify that the printing order for the April, 1920, issue of The CREDIT Monthly is for 35,200 copies, 
distributed as follows: 


Men taking the course.in the National Institute of Credit 
Exchange, complimentary and advertising copies 
Additional subscribers 

New members, estimated 

New Institute enrollments, estimated 

Reserve 


(Signed) WM. WALKER ORR. 


Before me, a Notary Public in and for the State and County of New York, personally appeared Wm. Walker Orr, who, 
having been duly sworn according to law, deposes and says that he is the Editor of the National Association of Credit 
Men, publishers of The CREDIT Monthly and that the above is, to the best of his knowledge and belief, a true statement 
of the distribution of The CREDIT Monthly for April, 1920. 
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An advertiser who contracts for space in The CREDIT 


Monthly buys on a rising market. 


35,000 


Approximately 35,000 financial 
executives will receive the April, 
1920, issue. Members pay from $10 
to $75 each for the various privi- 


leges of annual membership. 


INCREASE IN 
MEMBERSHIP 
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Convention Headquarters, 1920 


Marlborough-Blenheim Hotel, on the Board-Walk, Atlantic City 


Get This on Your Calendar! 


“‘June 1 to 5, Atlantic City’’ 


As the 25th Annual Convention of the Association Will Be 
a Big One, Make Your Hotel Reservations Now 


Frank H. Randel, of the Autocar Sales & Service Co., Philadelphia, Chairman of the General 
Convention Committee, declares that the entertainment features of the Annual Convention of the 
National Association of Credit Men at Atlantic City, June 1 to 5, will surpass all previous Association 
efforts in this line. He supplies the following tentative program of entertainment : 

June 1-5, every day 
Swimming, Golf, Boating, Fishing. 
. June 1, Tuesday 
Delegates met at trains by Reception Committee. 
EVENING: President’s Reception on the Steel Pier. 
: : June 2, Wednesday 
AFTERNOON : Ladies’ Reception and Card Tournament at one of the hotels. 
EveNING: Vaudeville on the Steel Pier. Dancing. 
June 3, Thursday 


AFTERNOON : Ladies’ board-walk rolling-chair party to the Ambassador Hotel, where refresh- 
ments will be served. 


Eveninc: 1. Dinner given by the National Association Directors to the President. 
2. Dnner of Local Association Presidents and Secretaries. 
3. Dinner of Robert Morris Associates. 
: June 4, Friday 
AFTERNOON: Reception at one of the hotels or on the Steel Pier. 
EveNING: Fancy Dress Masked Ball. Fancy dress costumes will be required, but need not 
be elaborate. A few domino costumes will be available for’ rent. Some 


associations are planning to bring uniform costumes. One group may 
come as sailors, another as toreadors, etc. 


i 7 business program of the convention will be announced in the May issue of The CREDIT 
onthly. 
To make reservations at the Marlborough-Blenheim Hotel in Atlantic City, which is Convention 


Headquarters, it is necessary to write to the National Office, 41 Park Row, New York City. Reserva- 
tions for other hotels may be made direct to the hotels. 

























































































The Robert Morris Associates 


How Bank Credit Men of the National Association 
Have Organized for Closer Cooperation 


By Alexander W all, Secretary-Treasurer 


O say that The Robert Mor- 

ris Associates is an organi- 

zation of bank credit men 

organized as indicated in 
their By-Laws “to combine the in- 
fluence of its members for more 
effective cooperation in carrying out 
the objects and plans of the National 
Association of Credit Men; to pro- 
mote friendship and understanding 
among the bank credit men of the 
National Association ; to bring about 
a closer relation between mercan- 
tile and financial credit men; and 
to improve methods of gathering, 
compiling, analyzing and disseminat- 
ing credit data” is to tell only a 
small part of the story. The story 
of the development of this organiza- 
tion is of interest to every banking 
member of the National Association 
of Credit Men as mémbership is 
limited to such banks as have this 
representation. 


FOUNDING AND GROWTH OF ROBERT 
MORRIS ASSOCIATES 

In 1914 the bank men delegates at 
the Rochester convention held a din- 
ner, suggested by the National Sec- 
retary, for the express purpose of 
bringing them into closer personal 
touch. This more or less informal 
unformed gathering was so produc- 
tive of closer friendships and a bet- 
ter understanding in credit informa- 
tion interchange that it was decided 
to hold another such dinner at Salt 
Lake City during the convention in 
1915, and a committee was appointed 
to make the necessary arrangements. 

The dinner in Salt Lake City 
was even more successful than the 
Rochester dinner and the benefits of 
this personal contact were so ap- 
parent that it was decided to perfect 
a more formal organization. As a 
result a President, a Vice-President 
and a Secretary-Treasurer were 
elected, together with a board of di- 
rectors. A moderate amount was 
stipulated for dues and an invita- 
tion sent to every bank member of 
the National Association to join this 
movement. 

At Salt Lake City it was also de- 
cided that it would be of material 
benefit if midseason meetings could 
be held to bring the bank men to- 
gether for a more formal session at 
which they could discuss their im- 
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mediate problems, for the inter- 
change of ideas on banking ~eredit 
practices and the study of the busi- 
ness condition of the country. This 
plan has resulted in the following 
meetings having been held: 


Salt Lake City...... June 17, 1915 
Detroit...February 10 and 11, 1916 
Pittsburgh.......... June 15, 1916 


Chicago. .November 9 and 10, 1916 
Philadelphia. March 22 and 23, 1917 
Kansas City......... June 21, 1917 
Ns Mac tN coined 's'9-4 June 19, 1918 
Atlantic City, 
December 6 and 7, 1918 
ONES cn cibcne tines June II, 1919 
Cleveland, 
February 20 and 21, 1920 


CLEVELAND CONVENTION FEBRUARY, 
1920 

As Cleveland was the last meet- 
ing place a short outline of the work 
done there will emphasize the char- 
acter of these gatherings. 

The morning session of February 
20th was given over to the presi- 
dent’s and secretary’s reports and a 
discussion of the activities of the 
organization. 

The noon hour was filled by a 
general luncheon for the members 
and a meeting of the directors. 

During the afternoon session W. 
OQ. Rutherford, vice-president of the 
B. F. Goodrich Company, presented 
an address on “ The Basic Principles 
of Rubber Manufacturing.” This is 
in accord with the present policy of 
the organization to have, at each of 
its midwinter sessions, an address by 
some commercial man on a commer- 
cial subject in order to give the bank 
man as a background the commercial 
viewpoint of the financial and manu- 
facturing problems of various in- 
dustries. 

D. C. Wills, of the Federal Re- 
serve Bank of Cleveland, also ad- 
dressed this session on “ Credit 
Problems Created by Acceptances.” 
Both this and the former address 
were followed by a general ques- 
tioning from the members present. 

On the evening of the first day 
there was a banquet attended: by 
three hundred and fifty or more 
members and guests. The principal 
speaker at this session was Hon. 
Robert L. Owen, Senator from Okla- 
homa, whose subject, “ Stability of 


Credit,” was very timely and most 
interestingly presented. 

At the morning meeting on the 
2ist, C. C. Parlin, of the Curtis 
Publishing Co., Phila., spoke on the 
subject “ Basic Facts of Prosperity 
in 1920.” The Curtis Company has 
had this talk printed and the central 
office of the Robert Morris Asso- 
ciates has a substantial number for 
distribution to such credit men as 
may like to get them. It was a 
timely optimistic talk and from it 
and the following general discussion 
those in attendance received much 
good material. 

The afternoon session of the 2ist 
was given over to a discussion of 
statement analysis and an explana- 
tion of the Barometric Analysis 
System. 

This in brief is the program of 
the Cleveland méeting and indicates 
the nature of The Robert Morris 
Associates meetings in general. In 
its Bulletin for April a full report 
of this meeting will go to all As- 
sociates. 

STUDIES OF CREDIT DATA 

Since its inception as a friendly 
convention dining club at Salt Lake 
City, The Robert Morris Associates 
idea has had one exceedingly strong 
trend of development. At its first 
midseason meeting, in Detroit, a de- 
sire for closer and more technically 
accurate study of the theory and 
practice of credit granting made it- 
self evident. This feeling has 
grown and developed until at the 
meeting during the convention last 
June, again in Detroit, it was decided 
that the time had come to establish 
a permanent central office for the 
examination of credit phenomena 
for the benefit of the members. Con- 
sequent to this action The Robert 
Morris Associates opened a central 


- office at Lansdowne, Pa., and this 


office is now actively engaged in 
working out several trends of eco- 
nomic investigation for its members. 


COM MERCIAL AND FINANCIAL ASPECTS 
OF VARIOUS INDUSTRIES 
_ The first and probably the most 
important will be the publication 
from time to time of business studies 
of different general types of busi- 
ness. These will attempt to be a 
symposium of the best opinions on 
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the credit problems of these types 
of business, their peculiar trends and 
‘eredit problems. At present the 
wool trade, extending from the grow- 
ine and financing of the wool while 
still on the sheep’s back to the weav- 
ino of cloth, is under examination. 
It is not planned to consult the bank 
man alone but to get the viewpoint 
of the commercial executive as well. 
CREDIT BAROMETRICS—AN APPLICA- 
TION OF THE LAW OF AVERAGES 
TO STATEMENT ANALYSES 
Combined with this, statistics for 
the compilation of “ Credit Baromet- 
rics” are being gathered and ana- 
lyzed. The theory behind this acti- 
vity is the application of the law of 
averages to statement analysis. Un- 
der the workings of this plan state- 
ments of the same kind of business 
are being gathered’ and totaled to- 
gether so as to establish a type of 
statement for wholesale grocers, for 
example. From this type statement 
a series of proportional or ratio stu- 
dies are being developed. By estab- 
lishing the same proportions or ra- 
tios for an individual statément, the 
credit man has something, reflecting 
the condition of an industry as a 
whole, with which to compare his 
individual risk. The Central Office 
of the Robert Morris Associates will 
shortly issue a small booklet explan- 
atory of this principle which will be 
sent to the members and such others 
as are interested. 
CREDIT BAROMETRICS AND THE 
EXECUTIVE 
Several business executives hav- 
ing studied this system of credit bar- 
ometrics have asked that a way be 
opened to them to secure the possi- 
ble benefits, from an executive stand- 
point. These include the liquidity 
of receivables, the average number 
of days to collect accounts, the mer- 
chandise turnover for types of busi- 
ness, the fair proportion of debt, the 
sales productivity of plant assets and 
such other similar information as 
the study of the composite state- 
ment makes possible. While organ- 
ized for the purpose of studying 
credit from the bank angle, The 
Robert Morris Associates are glad 
to contribute to the general study 
of credit and business management 
and can in some lines supply valua- 
ble information to the business exe- 
cutive, for him to use in the study 
of his own manufacturing or distri- 
buting condition and methods. 
LOCAL CHAPTERS 
Of late a new development has 
made itself apparent in the organiza- 
tion. As a considerable number of 
bank men have, through their per- 
iodical national meetings, benefited 
by closer association and more in- 
timate personal acquaintance, so 


they have felt that more frequent 
local meetings might be of equal 
benefit locally. This has led to the 
organization of the city or state, or 
sectional chapters. In this develop- 
ment, New York City and Cleve- 
land have already organized chapters 
and Boston, Pittsburgh, Chicago, 
Philadelphia and Milwaukee, also 
Detroit, are in the process. This 
local chapter organization will tend 
to familiarize the bank men even 
more with each other, and help to 
broaden and standardize credit prac- 
tices. 
MONTHLY BULLETIN 

All of the activities of the Robert 
Morris Associates are bound to- 
gether and the members generally 
informed by the issue of the monthly 
Bulletin, which goes to all members, 
and also to all secretaries of local 
associations of the National Asso- 
ciation of Credit Men, who have ex- 
pressed a desire to receive it. Any 
local secretary not now receiving 
this Bulletin regularly can have his 
name put on the list by writing to 
The Robert Morris Associates, 
Lansdowne, Pennsylvania. 

OFFICERS FOR 1920 

The present officers of The Robert 
Morris Associates are as follows: 
President, Joseph L. Morris, Farm- 
ers’ Loan and Trust Company, New 
York City; vice-president, John H. 
Hart, First & Old Detroit National 
Bank, Detroit, Mich.; research di- 
rector, Freas B. Snyder, William 
Penn, P. O., Montgomery County, 
Pa.; secretary-treasurer, Alexander 
Wall, Lansdowne, Pa.; directors—J. 
H. Bexten, First National Bank, 
Omaha, Neb.; J. W. Lynch, First 
National Bank, Chicago, Ill.; Frank 
Seed, First National Bank, San 
Francisco, Cal.; William Tonks, 
First National Bank, Cleveland, 
Ohio; James McCleave, First Na- 
tional Bank, St. Louis, Mo.; E. M. 
Seibert, Bank of Pittsburgh, N. A., 
Pittsburgh, Pa.; Harvey E. Whit- 
ney, Bankers’ Trust Company, New 
York City; Frank V. Moise, Whit- 
ney-Central National Bank, New 
Orleans, La. 


Promotions for Bank Credit 
Men 


The Robert Morris Associates, 
bank credit men of the National As- 
sociation of Credit Men, report, un- 
der the appropriate heading, “ The 
Ladder,” various promotions as fol- 
lows: 

Joseph Brown, of the Chatham and 
Phenix National Bank, New York, 
has been elected Vice-President. 

E, E. Blackley, of the First and 
Security National of Minneapolis, is 
now a Vice-President. 
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D. L. Chamberlain has been elect- 
ed Vice-President of the First Na- 
tional Bank of New Haven, Conn. 

Charles H. Fitch, heretofore credit 
manager for the People’s Bank of 
Buffalo, was recently made Assistant 
Cashier. 

Julien H. Hill has been elected 
President of the National State and 
City Bank, Richmond, Virginia. 

Arthur C. Longshore has been 
elected Cashier of the Northwestern 
National Bank of Portland, Oregon. 

Frank V. Moise, Whitney-Central 
National Bank, New Orleans, La., is 
now Assistant Cashier of that insti- 
tution. 

J. H. Puelicher is now President 
of the Marshall & IIsley Bank of 
Milwaukee. 

Those members of the Robert 
Morris Club who do not wish to con- 
sider Freas B. Snyder as a paper 
maker may address him as vice-presi- 
dent of the Lansdowne National 
Bank. Freas just can’t get away 
from the banking business, and vice- 
presidencies. 

Frank S. Thomas, of the Alliance 
Bank, Rochester, N. Y., contributes 
another Robert Morris Club vice, 
now being that kind of a president of 
his bank. 

H. C. Von Elm, formerly assistant 
secretary of the Manufacturers Trust 
Company, New York City, and his 
fellow-worker, F. W. Bruchhauser, 
have been advanced to a pair of vice- 
presidencies. 


Fire Insurance 
ARRY B. Anderson, of Fresno, 
Cal., a student in the corre- 
spondence course in “Credits and 
Collections ” of the National Institute 
of Credit, writes The Credit 
Monthly: 

“It is essential that every debtor 
adequately protect his creditors, as 
well as himself by carrying sufficient 
insurance. If the salesman discovers 
that the customer is not carrying any 
insurance he should carefully explain 
the injustice of such methods and 
emphasize the fact that it is really 
for his own good. 

“ Recently we had a customer burn 
out. He was carrying $7,000 insur- 
ance on $20,000 stock, a loss of 
$13,000. It fortunately happened 
that he owed his creditors approxi- 
mately but $5,000, which he paid as 
soon as he realized from his insur- 
ance. He started in business again, 
but think of the years it took this 
merchant to accumulate $13,000, to 
be lost on account of negligence—yes, 
negligence on the part of credit man- 
agers, for they really are the ones 
who are morally responsible. This 
merchant stated that no one had 
questioned him about his insurance.” 















































































































































































































































































































































































































































BIRMINGHAM 


Frank Willis Barnett was a speaker be- 
fore the meeting of the Birmingham As- 
sociation of Credit Men last month. His 
subject was “ Principles Involved in Char- 
acter Building.” He said that he had had 
much experience in dealing with people 
in money matters, having at one time been 
a director of a national bank and one of 
its attorneys. His talk was based on his 
experience with individuals and business 
houses while holding this position. “ The 
real test of character of business men,” he 
said, “may be determined from their 
actions in times of panic and stress.” And 
he cited how certain firms and individuals 
carried themselves during disastrous 
panics when script money was more com- 
monly in use than legal tender. 


BUFFALO 

William Buckley just returned from 
a long trip to the Far East, called atten- 
tion to the fact that the British propa- 
ganda in Australia being carried on by 
paid emissaries for the purpose of in- 
creasing the sales of British made prod- 
ucts, is causing Australian merchants 
and manufacturers to turn against 
American products and even be ‘sus- 
picious of them. 

In New Zealand, he declared, the feel- 
ing toward America and American prod- 
ucts, is quite different, that there is ex- 
treme cordiality toward America and 
and that Japan, too, offers good gree, 
pects for the American merchant an 
manufacturer for many years to come. 

The Buffalo association at a recent 
meeting heard a most instructive talk by 
D. D. Fennell, president of the Buffalo 
Packing Company. Mr. Fennell, who has 
original ideas on _industrial relations, 
painted a glowing picture of what might 
be acomplished through the adoption ofa 
sort of industrial democracy within a 
plant. Those who heard him went away 
with a broader conception of the great 
industrial problems of the day and what 
may be done to solve them. 

The meeting also heard a talk on South 
American conditions by Frederick ae 
Todd, of “The Americas.” His speech 
was packed with facts of great value to 
actual or intending exporters to South 
America. 


CHARLESTON 


Dean P. Reed, of the Kanawha Még. 
Co., has been elected president of the 
Charleston association. _ Other officers 
elected at the same meeting were, R. F. 
Drumhiller, of the Kanawha Valley Bank, 
and D. C. Lovett, of the Lovett Printing 
Co., secretary-treasurer. 


CINCINNATI 


William Beiser, credit manager of the 
Western Bank and Trust Company, speak- 
ing on credit from the viewpoint of the 
banker at the recent credit institute meet- 
ing, stressed the importance at this time 
of careful scrutiny and analysis of finan- 
cial statements. He declared that there is 
much questioning as to the means mer- 
chants would adopt to protect themselves 
when prices commence to be marked 
downward. “This subject is something, 
he said, “upon which the credit man 
should begin to concentrate.” 











Local Credit Men’s Associations 


CLEVELAND 


“Touzeau’s Terrors,” “Gilbert’s Go- 
Getters” and “Cauley’s Colts” will vie 
with each other for honors in the mem- 
bership competition being launched by the 
Cleveland Association of Credit Men for 
the annual spring drive. 

The members are to be divided into 
three groups for this campaign. The 
Membership Committee, of which H. E. 
Gilbert of the Ohio Buick Co. is chair- 
man, numbering thirty men, will make up 
“Gilbert’s Go-Getters.” The office staff 
of the Association led by Secretary Cauley, 
and numbering ten, will comprise “Cau- 
ley’s Colts.” The remainder of the mem- 
bership, about 1200 in number, will make 
up “Touzeau’s Terrors,” with R. W. 
Touzeau of the Lakewood Engineering 
Co. at their head. 

The goal is 150 new members by May. 
This will bring the roll of the Association 
to 1350. The victors will be banqueted at 
the end of the drive. 


COLUMBUS 


_ The Columbus association had an old 
time “pep” meeting with an attendance 
of about one hundred, when John A. Kel- 
ley, Secretary of the Savings Division 
War Loan Organization of Ohio; State 
Senator Thos. W. Lathan; and Ohio’s 
“Harry Lauder,” Hugh Diamond, of the 
Diamond Hardware Company, Gallion, 
were the speakers. 

The best customer, according to Mr. 
Kelley, is the man who saves first and 
spends afterward, buying the right thing 
at the right time; who by thrift is always 
prepared to meet his bills, whether he be 
in the midst of storm or calm. 

Senator Lathan gave an illuminating 
talk on “ Taxation and Thrift” and laid 
bare the unjust burden placed upon banks 
and business under Ohio’s present taxa- 
tion. 

Hugh Diamond finished the program 
with some of his Scotch wit and songs, 
every one joining in with this lovable 
chap in his choruses. 

Charles B. Cranston, Manager of the 
Credit Interchange Bureau, reported on 
the conference of secretaries and bureau 
managers held at Chicago. 


DAYTON 


The Dayton Association announces that 
it has gone “ Over the Top” in its mem- 
bership drive so far that the National 
Chairman will have to wake up early in 
the morning and follow them all day if he 
desires to find them by night. 

Dayton started with 173, was assigned a 
oe of 190, and reports “we now have 
gnes 





DECATUR 


There has just been formed at 
Decatur, Ill., the Decatur Association, 
with membership of forty-five. R. L. 
Smith, Decatur Grocer Co., president; A. 
E. Walker, National Grocer Co., secretary, 
and Guy P. Lewis, Miliken National Bank, 


treasurer. 


EVANSVILLE 


The Evansville association has ap- 
oes a committee to urge upon the 
ocal board of education the importance 
of a series of lectures on simple eco- 
nomics in the graded schools and the ex- 
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tension of the business department of the 
public library, 

_In a recent meeting there was 
sion of the bulk sales law, led by Harry 


a discus- 


Dodson, who called attention to a recent 
decision of the Supreme Court interpret. 
ing the Indiana law, in connection with 
the purchase of the Independent Store by 
George Kraft Company. 

This decision shows that it is not safe 
to try to substitute for the bulk sales re. 
quirements other methods of bulk sales 
purchase. 


HUNTINGTON 


President C. P. Snow presided over the 
March meeting of the Huntington, W. Va., 
association which was called to hear a talk 
by the superintendent of the public schools, 
C. L. Wright, on “Underwriting America’s 
Future”. Mr. Wright urged the import- 
ance of supporting the Towner bill now 
before Congress for the betterment of our 
public schools. 


C. P. Snow of the Huntington (W. 
Va.) Bank & Trust Company, has been 
elected president of the Huntington Asso- 
ciation of Credit Men. Other officers are: 
H. S. Potts, Norwell-Chambers Shoe Co, 
first vice-president ; W. D. Keister, Keister 
Milling Co., second vice-president, and G. 
W. Gibbs, Logan Grocery Co., Logan, W. 
Va., third vice-president. 


INDIANAPOLIS 


Curtis R. Burnett, president of the Na- 
tional Association of Credit Men, was a 
guest of the Indianapolis members March 
16. Mr. Burnett in his address expressed 
the view that we would enjoy continued 
prosperity for the next two years, but 
warned that credit grantors be preparing 
for a genuine readjustment which many 
feel is hovering on the horizon. 


President “Holmes, who’ presided, in- 
troduced the various past presidents of 
the Indianapolis association who were 
especially invited guests. 


Howe S. Landers, formerly secretary of 
the state industrial board of Indiana, told 
the members of the Indianapolis associa- 
tion at a meeting last month, that the insti- 
tutions of the United States are in greater 
danger from government ownership and 
cooperative enterprises than from out- 
right revolution; that the propaganda of 
the paid organizer who seeks to bring to- 
gether certain groups to purchase on the 
cooperative plan or transact business on 
that plan is insidious. 





JACKSONVILLE 


Harry Newman Tolles, vice-president of 
the Sheldon School of Salesmanship, told 
the members of the Jacksonville Associa- 
tion of Credit Men, March Sth, that the 
greatest single factor of all business suc- 
cess formulas is ability—the human bal- 
ance sheet of character, the basis of credit. 
Success in life is governed by law, not 
by luck or chance, he declared. Failure, 
economic and physical, is due to ignorance, 
the successful man being he who har- 
nesses nature’s laws, and he who fails the 
man who does not get into harmony with 
nature’s laws. 
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LEHIGH VALLEY 


Samuel Traylor, president of the 
ber of Commerce of Allentown and 
head of the Traylor Engineering Com- 
pany, was the principal speaker at the 
meeting of the Lehigh Valley association 
held March 26th. He told of the early 
existence of the so-called Traylor inter- 
ests, and showed that by a wonderful 
he system augmented by fearlessness, 
essiveness and honesty the business 
of the Taylor interests has become so 
large that their products are known and 
sought all over the world. Indeed, he 
said, the industries at Allentown and its 
products are known everywhere, its 
smelters being especially well known. 
President Gomery and Secretary Rein- 
hard spoke briefly setting out the special 
activities in which the Lehigh Valley 
association had recently been engaged. 


MILWAUKEE 


The March meeting of the Milwaukee 
association was addressed by ©. D. West 
of the Investigation and Prosecution Bu- 
reau of the National Association of Credit 


en. 

He declared that the prevalence of 
crooks in our business today is due in 
great part to the fact that cases pf dis- 
honesty have seldom been prosecuted to 
the bitter end; that the average credit 
grantor is content to take a loss, not 
realizing the great menace to business in 
allowing the wrongdoer to ply his trade 
unmolested. Prosecution, he said, should 
follow all dishonest acts for the sake of 
setting up a deterrent against them. 


MINNEAPOLIS 


F. C. Letts, president of the Western 
& National Wholesale Grocer Companies, 
made a telling address before the mem- 
bers of the Minneapolis association on 
March 26th. He prophesied a tightening 
of money in the larger business centers 
and urged in anticipation thereof a 
shortening of terms and insistence upon 


prompt collections for both wholesalers - 


and retailers. He stated that during a 
recent period in which loans in Chicago 
banks had increased $72,000,000, depos- 
its had increased but $22,000,000. He 
also showed by comparative figures from 
wholesale houses under his control that 
it had been possible to shorten payment 
terms from ninety and sixty to thirty 
days and still increase the volume of 
business. 


MINOT 


The latest association to take its place 
on the credit men’s map is the Minot 
Credit Men’s Association at Minot, N. 
Dak., with twenty-five charter members. 
The officers for the first year are: Orrin 
M. Pierce, Minot Grocery Company, presi- 
Company, vice president; V. R. Tomp- 
kins, Campbell & Tompkins Ice Cream 
Company, secretary and treasurer. 


NEWARK 


F. B. Broughton, secretary of the 
Newark Association of Credit Men and 
manager of its bureaus, has resigned to 
accept the assistant treasurership of Ben- 
jamin & Johnes Company; of Newark. 
He has been succeeded by Geo. A. Kuhn, 
whose name will take the place of that of 
Mr. Broughton in the various local asso- 
Ciation bureau directories. 


NEW HAVEN 


President Curtis R. Burnett and Secre- 
tary Tregoe, of the National Association, 
were the speakers at the New Haven as- 
sociation meeting in February. : 

Mr. Burnett spoke on the preparation 
which the credit man should have to meet 
the problems of 1920. Mr. Tregoe urged 
a better understanding of simple eco- 
nomic principles on the part of the citi- 
zens of a republic. Another speaker was 
F. H. Belden, of Springfield, secretary of 
the Western Massachusetts Association of 
Credit Men. 


PHILADELPHIA 


At the recent quarterly meeting of the 
Philadelphia association John Leitch of 
New York, author of “Man to Man,” 
spoke on “Industrial Democracy.” He 
pointed out that today employees are pick- 
ing their employers, rather than the em- 
ployers picking their employees, and for 
that reason it is most essential that busi- 
ness houses and institutions guard care- 
fully their reputation for straightforward, 
fairminded conduct, because their ability 
to get good workers depends on having 
the kind of reputation to attract good 
workers to them. 

The newly elected mayor, Hampden 
Moore, was present and briefly told of 
some of his constructive policies and what 
his administration hoped to accomplish. 

Another speaker was President E. S. 
Boteler, of the New York Credit Men’s 
Association. 


PITTSBURGH 


C. D. West, manager of the Investiga- 
tion and Prosecution Department of the 
National Association, in addressing a re- 
cent noon-day luncheon, paid a high com- 
pliment to the manager of the Pittsburgh 
Adjustment Bureau, for the part the 
bureau had taken in rounding up commer- 
cial crooks. Mr. West declared that the 
laws against commercial fraud are ade- 
quate, but the evidence must be produced 
by credit men if we are to weed out com- 
mercial fraud. We must get credit men, 
for instance, to keep on file with the state- 
ments they receive from their customers, 
the envelope in which the statement was 
transmitted; we must prosecute, he said, 
without monetary consideration to the 
bitter end, for social crimes differ from 
commercial crimes, and the way to carry 
terror to the heart of the crook is for 
every credit men to cooperate with every 
other in getting the evidence and carrying 
the prosecution through, just as is being 


done in Pittsburgh through the Adjust- 
ment Bureau. 


Dr. J. T. Holdsworth, vice-president of 
the Bank of Pittsburgh, at a recent lunch- 
eon of the association, declared that 
America will face the most brilliant pros- 
perity it has ever known when inflation 
is squeezed out of the securities market 
as well as out of commodities and cur- 
rency—when there is government defla- 
tion and economy, business deflation and 
economy, and the inclination to give an 
honest day’s labor for an honest day’s 


pay. 

Cischinn of the gold standard, he ex- 
plained Professor Fisher’s plan for a 
compensated dollar or a goods dollar as a 
new medium of exchange. 


PORTLAND 


_ The members of the Portland associa- 
tion gave Secretary Tregoe in his Pacific 
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coast trip a royal welcome at its meeting 
of March 9th. Every member who could 
possibly come was present. 

In his address Mr. Tregoe declared that 
business must be permitted to take its 
proper place in national affairs; that the 
government must do everything possible 
to encourage instead of to hinder business, 
and business men must take a bigger part 
in legislative affairs. The government also 
must encourage proper initiative in private 
business, for what we have witnessed dur- 
ing government control of the railroads 
has convinced us that the government 
must keep its hands off of enterprises so 
far as actual operation is concerned and 
undertake only to encourage private enter- 
prise. The first step, he said, must be to 
repeal the excess profits tax which penal- 
izes brains and burdens business. 


ROCHESTER 


E. B. Moran presented to the members 
of the Rochester association at their 
March meeting the plans for the nation- 
alization of the credit interchange bureaus 
of the country. He explained how the 
new intermarket system, which will begin 
to operate on June 1, 1920, will reduce the 
abnormal bad-debt waste in credit depart- 
ments and assure the greater stability of 
credits in commercial industry. 


SALT LAKE CITY 


Secretary Tregoe, of the National 
Association of Credit Men, was the 
principal speaker at the conference of 
inter-mountain associations at Salt Lake 
City, March 15th. In his address he 
dealt largely with the question of infla- 
tion. Every credit man, he declared, 
should do all in his power to safeguard 
his concern and his creditors against 
the dangers of the present inflation. 
They must urge customers to buy ac- 
cording to their needs and must insist 
that they pay as they buy. They must 
keep a reserve against the lowering of 
prices and must study ways of bringing 
about the building of increased produc- 
tion. Increased cost of transportation, 
he said, may be a blessing rather than a 
burden, because with better transporta- 
tion facilities the thousands of tons of 
products which stand idle upon the sid- 
ings for perhaps weeks can be moved 
and taken to points of consumption. 

At the conference were present credit 
men of Utah, Idaho and Montana. 


SAN FRANCISCO 


At the meeting of the credit grantors 
of California at San Francisco last 
month, Secretary Tregoe of the National 
Association spoke particularly against the 
excess profits tax, declaring that it is 
vicious and dangerous in principle be- 
cause it penalizes brains in business, puts 
a burden on enterprise and gives rise to a 
spirit of extravagance. He also urged a 
government budget, and declared that if 
the government would, on the budget 
basis, exercise the thrift it preaches, the 
public would do likewise. 

Another speaker was F. B. McComas 
of Los Angeles, former president of the 
National Association, who urged credit 
men in dealing with credit extensions 
not to forget that the personal equation 
is the biggest consideration of all. 

William A. Day, of the Federal Re- 
serve Bank of San Francisco, urged a 
careful study by credit men of the state- 
ment of assets of every applicant for 
credit, declaring that the very stability 
of the Federal Reserve system depends 


(Continued on page 38) 
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What Association Can Do in 
1920 


(Continued from page 21) 


giving them the degree of conditions 
as they exist, and in a theoretical 
way by reporting conditions as they 
may be an index to future sales and 
credits. 

This data is available to those who 
take the trouble or have a fine tooth 
comb to go through the many trade 
publications of today. Yet there is 
none which presents these facts to 
the credit men in the spirit of the 
BULLETIN, now the MoNnTHLY. 

Let a credit man but realize that 
conditions which obtain in that sec- 
tion producing the merchandise his 
debtor will handle have their own 
effect, just as the conditions in that 
territcry in which the merchandise is 
consumed, he will then appreciate the 
guidance of such a publication as the 
CrepiT MonrTHLY. 

With a continuation of the guid- 
ance of the National Office, such as 
looking out for pseudo-remedial, rad- 
ical and dangerous legislation, I am 
sure the monthly can be a “ Star in 
the East” and a strong protagonist 
ii the mercantile world. 


A. E. Matthews 


Director, The Colorado Fuel and 
Iron Co., Denver, Colo. 

The National Association of 
Credit Men, through the new month- 
ly and through its membership gen- 
erally, should endeavor to convince 
ALL of the people of their moral 
obligation to co-operate individually 
with the business interests which 
they can do in five ways: 

First—In sensible buying, which 
would have a tendency to stop profit- 
eering. 

Second—In the prompt payment 
of all purchases. 

Third—In helping in every possi- 
ble way to increase production. 

Fourth—In stopping inexcusable 
waste. 

Fifth—In the exercise of thrift 
and frugal saving. 

If we could have the co-operation 
of ALL the people the production of 
the necessities of life would overtake 
the abnormal demand, which I be- 
lieve is the fundamental cause of the 
high cost of living. Such individual 
co-operation would bring about a 
permanent readjustment that would 
make for the welfare, happiness and 
prosperity of the nation. 

Alvin K. Matzger 
Director, Saxony Knitting Co., 
Seattle, Wash. 

I am convinced that one of the 


great questions in the minds of busi- 
ness men today is, how soon will 





prices begin to decline, and how best 
to conduct business with safety on a 
declining market. 

The credit grantor realizes that the 
1920 inventory was higher in price 
than in any previous year and that 
merchandise on hand the first of Jan- 
uary cost more nearly the peak, with 
less apparent speculative profit than 
at any time since the war started. 
With the trend of thought the coun- 
try over inclined toward a downward 
tendency in prices during 1920, I be- 
lieve the guiding hand of the Na- 
tional Association of Credit Men 
could be of tremendous assistance in 
shaping a “Safety Policy” under 
such conditions. 


P. E. Parrott 


Director, Battreall Shoe Co., 
St. Joseph, Mo. 

Assuming that there will be no let- 
up in following out the broad pro- 
gram that the National Association 
has already defined, it seems to me 
that there is no more urgent need 
than that of trying to allay the spirit 
of unrest. Is this possible? Perhaps 
not. Yet it seems to me that if as a 
Nation we could visualize the won- 
derful achievements of the past 
thirty-five years and the tremendous 
social improvements that have taken 
place, we should at least have ob- 
tained a new perspective and enter- 
tain a keener appreciation of the 
blessings that we do enjoy as a 
Nation, and as individuals, that 
would at least make us more tem- 
perate in the making of new de- 
mands Thirty-five years ago—what 
a contrast with conditions of today. 

As the recent governmental cir- 
cular has disclosed such unrest in the 
agricultural community, let us first 
contrast the conditions there. 

In 1885 the choicest land in this 
central west with all improvements, 
could be bought at from $10.00 to 
$20.00 an acre. Grain and live stock 
had a nominal value, and with the 
average farmer it was a bitter strug- 
gle to pay taxes and interest on mort- 
gages and have the barest necessities 
of life. Today those same lands are 
worth from $125.00 to $250.00 per 
acre. The modest homesteads have 
in many instances given way to mod- 
ern homes of comfort and beauty. 
Grain and live stock have reached 
values undreamed of. The rural 
dwellers have telephones, modern 
lighting and power equipments, rural 
mail deliveries, improved schools, 
bulging bank accounts and automo- 
biles. 

In Iowa it is said that one out of 
every three farmers own automobiles. 
In 1919 the. average farm sales 
throughout the United States 
amounted to $4,000. 
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In labor circles in 1891 the dom. 
inant issue, when Gov. Lewellen 
made his campaign, was $1.00 a da 
for the laboring man; today the day 
laborer is receiving $4.00 and $5.09 
for a shorter day. 

In the cities the laboring class are 
housed in better homes, enjoy elec. 
tric lights, ‘phones, paved streets, 
parks, boulevards, larger libraries, 
improved schools, junior colleges— 
the complete program of a genera- 
tion ago. 

Thirty-five years ago there was qa 
surplus of labor, scarcity of posi- 
tions; this was the problem of the 
times. Today the situation is entire. 
ly. reversed. There is a surplus of 
positions and scarcity of labor. La- 
bor is better paid, more independent 
and has finer opportunities than ever 
before. 

In the so-called scarcity of pro- 
duction, is there not a deeper signifi- 
cance, namely, that the increased re 
turn of labor has brought about a 
demand that is far in advance of the 
means of production. The ideal 
condition is a happy balance between 
demand and production, but as 
conditions are today, with demand 
so largely overbalanced, is there not 
a serious economic danger in in- 
creasing that demand by still fur- 
ther awards? 

This retrospect, it seems to me, 
should thrill us with the achievement 
of this generation, and instead of 
serving as the seed of unrest and 
dissatisfaction, to assure us of the 
onward march of progress and civil- 
ization and inspire in us courage, 
confidence and composure as we 
view the future. 


Victor Robertson 


Director, Finch, Van Slyck & 
McConville 

Let us make 1920 conspicuous in 
the history of our Association 
through the following achievements: 

I, 
A membership of 35,000. 
II. 

The establishment of a splendid 
monthly magazine on CrepitT, which 
shall give dignified expression to the 
highest ideals of Credit Men, have 
an educational quality of the highest 
order and exercise a potential sphere 
of influence within and outside our 
Association. 

ITI. 

The greatest achievement we 
could wish to realize will be the suc- 
cessful operation of the National In- 
terchange now in process of organ- 
ization. Let us stand together 35, 
000 strong and make it a success. 

IV. 
May 1920 show wonderful prog- 
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ress in the development of an effi- 
cient chain of Adjustment Bureaus 
working in correlation and under the 
supervision of a department in the 
National Office. 


V. 


Genuine co-operation, interest and 
enthusiasm will accomplish these 
things which are of great importance 
in the building of our departments of 
service. 


M. Weil 
Director, National Bank of Com- 
merce, Lincoln, Neb. 


My individual opinion of what the 
Association should plan to do for the 
critical year of 1920 would be: A 
better understanding among the 
Credit Men of the Nation, a better 
understanding among our people 
that the war is over and that we 
should forget soldiering and settle 
down to business. I do not mean 
that the National Association of 
Credit Men should get into politics, 
but with a membership of 35,000 we 
should be able to make our force felt 
at Washington and that petty peanut 
politics should be eliminated and our 
country get back on a peace footing 
with the rest of the world. 

We must not and cannot expect to 
obtain all that we would wish for, 
but let us try to obtain the most. of 
that which we need, and that is Co- 
Operation, more work and peace 
with the rest of the world. The mor- 
ale of the American laboring man as 
well as the American capitalist must 
be brought to a higher standard, and 
if we can accomplish some of these 
aims the credit of the country will 
be strengthened, our commercial po- 
sition with the rest of the world will 
be better, and we can eliminate the 
thought of panics, inflation, and all 
the other ills that follow these un- 


settled and unsatisfactory conditions. — 


Studies in Financial Statements 


HE real estate item in a mer- 

chant’s statement of assets and 
liabilities causes more trouble and 
doubt in cases where the merchant’s 
capital is limited than does any other 
item. This opinion has been ex- 
pressed by W. H. Masters, of John 
S. Brittain Dry Goods Company, of 
St. Joseph, Missouri, who has ob- 
served that the merchant is always 
eager to clean up his real estate in- 
debtedness and is quite likely to 
make regular payments which are 
larger than his business will permit, 
with the result that he is constantly 
drawing: on his working capital to 
buy a home or store. When the 
creditors wake up, they find that 


their accounts are in a hazardous 
condition, for the home that the 
merchant has been buying is exempt, 
and in it, he has tied up several thou- 
sand dollars of cash which belonged 
to the creditors who have now no 
chance of recovery. Yet the creditor 
all the time had been acting in good 


* faith until the point where he dis- 


covered that he was insolvent, when 
he adopted the usual course of hold- 
ing on to his home and anything else 
he could, though he realized he had 
really forced his creditors to pay for 
them. 

But, adds Mr. Masters, a similar 
difficulty is found in analyzing in- 
debtedness set out in the statement 
for borrowed money. This money 
had been borrowed perhaps from the 
local bank or from friends or rela- 
tives. The statement does not show 
the date of maturity or the amount 
of interest to date. If the facts were 
known it would be found that the 
debtor had been gradually reducing 
his indebtedness for borrowed money 
while increasing his mercantile in- 
debtedness, a dangerous process be- 
cause indebtedness for borrowed 
money can usually be renewed if a 
debtor is considered solvent, while 


.mercantile indebtedness cannot well 


be renewed or extended, with the 
result that the claims find their way 
into the hands of attorneys, and a 
failure is forced which might easily 
have been avoided had the arrange- 
ment for borrowed money been 
renewed. 

The outstanding thought in ana- 
lyzing a statement, Mr. Masters 
adds, is whether the merchant can 
meet his mercantile obligations 
promptly. Here is a case, for in- 
stance, where the statement shows a 
stock of merchandise of say $18,000 
and merchandise debts of $8,000 
which would seem to offer a good 
equity of $10,000; but an examina- 
tion shows that the previous year’s 
sales were $40,000, which means 
that the amount now owing repre- 
sents one-fifth of the year’s sales. 
Possibly the best months of the year 
for both sales and collections are past 
and the merchant is entering upon 
dull trading months. But even if his 
sales should average the sales during 
the best months of the year and he 
applied every dollar of his indebted- 
ness, it would require two and a 
half months to pay off the debt, 
granting that there were derived 
enough from collections to take care 
of the running expenses and short 
time bills, such as must be paid 
weekly. But the credit man knows 
that the sales during the dull months 
will not be up to normal and must 
assume that it will require at least 
go to 100 days and perhaps 120 days 
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to pay the outstanding debts. Now 
if the indebtedness already incurred 
and showing on the statement, some 
of it past due, must be taken care of, 
then it is natural to assume that this 
indebtedness must all be paid ahead 
of the obligations the merchant is 
assuming for the goods now being 
checked out. Yet this merchant will 
unhesitatingly purchase new mer- 
chandise on terms of say sixty days, 
knowing well that he cannot fulfill 
his contract unless he violates his 
promises to the concerns now on his 
books. : 

In the matter of the proportion of 
live assets to liabilities, this must de- 
pend upon the merchant and the 
character of the goods he sells, says 
Mr. Masters. Generally we speak 
of live assets if in the proportion 
of two to one as giving a reasonably 
safe basis for credit. But conditions 
must be analyzed before accepting 
these proportions as safe. For in- 
stance, if a merchant has a stock of 
$5,000 and an indebtedness of $2,500 
and is dealing in such merchandise 
as groceries, meats, coal, produce or 
other articles of quick turnover, and 
if he is doing a cash business, then, 
the merchant may at all times have 
an indebtedness equal to more than 
half of the stock and yet discount 
his bills ; in other words, he turns his 
goods often enough to meet all bills 
within the discount period. Yet an- 
other merchant who deals in slow 
selling merchandise on a credit basis, 
having a stock of $30,000 ‘and owing 
a total of $15,000, even though his 
merchandise is worth the invoice 
price, may meet with conditions 
which will quickly bring failure. 

Therefore, before adopting any 
fixed rule, the credit man must in- 
vestigate, must discover the status 
of the business in the past and pres- 
ent; must know whether the present 
condition is the usual one or the busi- 
ness has recently been going back- 
ward. There are many merchants 
whose capital is not twice as great 
as their indebtedness but whose 
credit is absolutely good and who 
are money makers. But these are 
of the live wire variety—men of 
rare ability in turning merchandise 
quickly and improving their condi- 
tion until they are real merchants 
of the discounting type. 


66 HE Bulletin Board” is the 

apt name chosen by the 
Memphis association for its official 
organ, the first copy of which ap- 


peared March 15. “The Bulletin 
Board” will be another factor in 
bringing together the Memphis mem- 
bers for better organization work in 
the Memphis market. 




















































































































































































































































































































































































































32 
(Continued from page 19) 

But no “hunch from heaven” 
came to me this time as it had come 
sO many, many times before. 

Next day I stopped off to go out 
on a ranch that belonged to a friend 
of mine for a few days’ visit. He 
had asked me to come and hunt ante- 
lope and prairie chicken with him. 
But I found my nerves were shot 
to pieces with the whole lot of flag- 
rant fraud cases I had been cleaning 
up in the past few months. I found 
I couldn’t hit a prairie chicken until 
my friend had shot the bird down 
first. So I just called the hunt off 
at the end of the first day and got 
back on a southbound train for 
Houston. 

The next morning I was passing 
through a Pullman car, when one of 
two old ladies sitting there knitting, 
said to me, “ Excuse me, sir, but 
could you tell us when this train gets 
to Houston?” 

I told them; and then one word 
led to another and I sat for a couple 
of hours listening to these two nice 
old-fashioned ladies telling me about 
their wonderful trip to Colorado. 
The more excited they'd get the fas- 
ter they would knit. One talking at 
a time, and both knitting steadily. 
But all the while they were describ- 
ing the glories of the mountains 
around Colorado Springs, snowclad 
Pike’s Peak and the Garden of the 
Gods, my mind kept coming back 
to Walter Jenkins’ search for his 
long-lost father. If I hadn’t been 
tired out I could have concentrated 
on their story ; but here was my mind 
groping and groping and imagining 
how that old man could be found. 

Now and then I was right severe 
with myself. ‘“ You foolish old tired- 
out investigator,” I says, “you 
brush that porter and his father out 
of your weary brains and give your- 
self a rest. It’s five dollars to a 
leaden nickel that by this time he is 
building smokeless chimneys in a 
place where they don’t have any fires 
at all.” 

After the two old ladies had told 
me all about their vacation, the con- 
versation seemed to sag down a little, 
and to try to entertain them, I told 
them about Walter, the buffet por- 
ter, who couldn’t find his old father. 
They sat there alongside of each 
other on the seat of the Pullman 
knitting away, and showing ordinary 
polite interest in Walter, when all of 
a sudden— 

“Why, we know Uncle Joe Jen- 
kins!” they sang out together when 
I mentioned the old man’s name. For 
the first time they stopped knitting 
and began talking both at once. 

“ You mean to tell me he is alive?” 
I asked them. 





“He was when we left for Colo- 
rado Springs three months ago,” said 
one of them. 

“He was raised on our plantation, 
about six miles outside of Bruns- 
wick,” said the other. 

“ Any fine day you will see him 
in the court-house square in Bruns- 
wick. Everybody knows him. He 
has a white beard and leans over on 
his cane like this,” said the first one 
bending forward. 

“He don’t build chimneys any 
more, but he used to for many 
years; and he still tells anyone who 
will listen what a great chimney 
builder he used to be.” 

At the next station, I mailed a 


long letter to Walter, care of the 


Pullman Company, Denver. I told 
him next time he got to Houston 
to take the side trip of four or five 
hours to Brunswick and go up to 
the first old white-bearded colored 
man he found in the court-house 
square and ask him if he knew 
Uncle Joe Jenkins. 

After I had been down home for 
two weeks, I got a telegram telling 
me of a big fraudulent failure up in 
Denver. So I kissed the rest of my 
vacation goodbye and jumped on a 
train for the north. . 

Going through the train at lunch 
time headed for the diner, I had 
just stepped into a vestibule when 
I bumped into Walter Jenkins. He 
grabbed my arms with his big hands ; 
and his eyes were popping out of his 
head. 

“Mr. West, sir,” he says, solemn 
as a church, “did the good Lord 
Himself tell you my father was in 
Brunswick ?” 

I stepped into the smoker, and 
Walter followed along and told me 
how he had found the old man and 
had arranged for him to come and 
live with him in Denver. 

“T went to Brunswick, sir, the 
first time I got to Houston. It was 
a fine bright day and the sun was 
shining in the court-house square. 
An old man with a white beard got 
up from one of the benches and 
walked towards me, slowly, leaning 
on acane. I stood in front of him, 
sir, and he stopped and looked up 
at me. 

. ‘Do you know where I can find 

“*T choked up and couldn’t speak, 
not a word, sir. I begun to shiver 
like I had a terrible chill and I was 
crying the same as a baby. 

“*Do you know Uncle Joe Jen- 
kins?’ I asked him after a while. 

“*T sure do,’ he says, smiling. 

“*Don’t you know me?’ I asked 
him. 

“He says, ‘My eyesight ain’t 
what it used to be; and there’s a 
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powerful lot of young fellers grow- 
ing up around here. They all know 
Uncle Joe Jenkins, but once in a 
while I don’t exactly remember one 
of you boys by name.’ 


“* Father, | am your son Walter’ 
I says; and we stood there hugging 
each other in the _ court-house 
square.” 


[In our next issue, Zephon will describe 
an actual case of commercial fraud inves. 
tigated by the National Association of 
Credit Men, and this will be followed by 
other Zephon fact stories featuring vari- 
ous typical schemes practised by the com- 
mercial crook.—Editor.] 


LOCAL CHAPTERS OF NATL, 
INSTITUTE OF CREDIT 


INDIANAPOLIS 


The local chapter at Indianapolis was 
started with a membership of over 100, 
The course in Credits and Collections is 
being given under the auspices of the local 
association. 


PITTSBURGH 


With the new semester Pittsburgh has 
added thirty-nine members to its local 
chapter, which brings its total member- 
ship to 139. 


NEW YORK 


The local chapter in New York has 
focussed its attention on a study of the 
financial statement in its January and 
February meetings. A. F. Maxwell, 
vice-president of the National Bank of 
Commerce, analyzed the financial state 
ment from the bank man’s standpoint at 
the January meeting, and at the February 
meeting David Golieb, of Einstein & 
Wolff, one of the editors of the well- 
known text book, “Credits and Collec- 
tions,” analyzed the financial statement 
from the standpoint of the commercial 
grantor of credits. 


NEWARK 


A local chapter in Newark has been 
formed with a membership of 26. At its 
first meeting in January it was fortunate 
in having Wm. Koester, of the Joseph 
Dixon Crucible Company, Jersey City, N. 
J., speak on the problems that confront 
the credit man. Mr. Koester’s talk was 
stimulating and enlightening. 


CORRESPONDING 
CHAPTER 


The chapter now totals 140 members. 
The following students have completed 
the course: 

Miss Mary E. Post, Exide Battery 
Depots, Inc., 1536 Bush Street, San Fran- 
cisco, Cal. 

Walter G. Macht, 2318 East Cumberland 
Street, Philadelphia, Pa. 

R. H. Kimball, care of Cohn-Asher Hat 
Company, 225 South Los Angeles Street, 
Los Angeles, Cal. 

W. J. Horton, 250 Greene Avenue, 
Brooklyn, N. Y. 

Wm. G. Hills, the New York Tribune, 
154 Nassau Street, New York City. 

Ambrose Hardenbergh, the Howe Rub 
ber Company, New Brunswick, N. J. 

Ernest F. Grout, 10 Lawn Street, Al- 
bany, N. Y 


Ca Forgey, 833 Cornelia Avenue, 


Chicago, Ill. 

R. H. Snyder, care of the Knorr- 
Schlaudt Wholesale Company, Hutchin- 
son, Kan. 
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been made to furnish the cut at a small cost to any association that may desire to use it in membership work. 


B. C. McQuesten 


HELLO JOHN, DO 
YOU KNOW IF JNO. JONES | HEARD OF E'M. 
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FINE, GOOD FOR “ANY THING THEY 
ORDER, ALL MEMBERS OF OUR 
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Prepared by the Memphis Association for use in its membership campaign. An idea of such value that arrangements have 


It can be 


used on the Local Association letterhead, or other stationery, and should be excellent for gingering up a campaign. 
Associations are urged to order and use the cut freely. 


Captain J. W. Rank, working in 
the New York menibership drive, has 
carried the word “ Peptimist.” Sev- 
eral thousand of this genus are ur- 
gently needed to hit the line in the 
next two months; 

To hit it hard and hit it true; 

And hit it on the run: 
The PEPTIMIST, the fellow is, 
Who bringeth home the bun. 


Let’s make the following appeal 
of Chairman Duncan to his Balti- 
more workers of universal applica- 
tion : 

“ Join the Membership Army.” 


Plan of R. H. Myers, Chair- 
man National Membership Commit- 
tee, for carrying on the membership 
work this year is: To organize what 
we shall term an Army. In order 
to get into this Army you must turn 


in one application for membership. 
You then become a private. The 
next step is that of a corporal and 
requires signing up three members. 
The list below shows requirements 
to attain the next higher ranks in 
this army: 


Members. Rank. 

I Private. 

3 Corporal. 

5 Sergeant. 

8 Second Lieutenant. 
10 First Lieutenant. 
15 Captain. 

18 Major. 
20 Lieutenant Colonel. 
25 Colonel. 

35 Brigadier General. 
40 Major General. 
50 Lieutenant General. 
General. 


The local association which has not 
already organized its army, should 
do so immediately. 

Of the entire list of 127 local asso- 
ciations, 7 have already reached and 
23 have passed goal, that is, the 
membership quota assigned by the 
National Membership Committee. 

There are 23 Associations with a 
membership of 150 to 400. Of this 
class, 8 are “ Over the Top,” one is 
in 75 per cent column; three are at 
25 oer cent ; one shows even; two re- 
port gain, and eight show losses. As 
illustrating possibilities in associa- 
tions of this class, note the record 
of Providence: It showed 194 June 
1st and 365 March Ist. An earnest 
appeal is made to associations of this 
class, which have not reached the 
goal, to put on a special movement 
greatly to increase their membership. 
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Keep the Foreign Trade 


Flag Flying | 
(Continued from page 16) 


ciation sent him to Europe to inves- 
tigate free ports. He visited the 
free ports of Germany as well as of 
Denmark and compared their effi- 
ciency with non-free ports in nearby 
countries such as Antwerp and Rot- 
terdam. In his report to the Mer- 
chants’ Association of New York, 
he recommended the advantages of 
a free port to New York City. 
His report was published by the 
Merchants’ Association. The Mer- 
chants’ Association finally decided to 
endorse free ports after an ex- 
haustive study of the situation in 
the United States and has since con- 
tinued actively to support this pro- 
posal. Mr. Kennedy at the time 
also had an opportunity to become 
somewhat familiar with a number 
of institutions in New York vitally. 
interested in foreign trade. He gave 
lectures at the National City Bank 
for two years and also had charge 
of a group of men from the United 
States Steel Products Company who 
took a special course of study to 
help them in foreign trade work. 
These ‘contacts which had been de- 
veloped with leading New York 
firms interested in foreign trade 


were very useful to Mr. Kennedy . 


when he entered the Government 
service. 


He began his work with the 
Bureau of Foreign and Domestic 
Commerce as Commercial Attaché 
in Melbourne, Australia, where he 
spent a year and a half promoting 
the interests of American foreign 
trade. He was then transferred to 
London, England, where he was 
Commercial Attaché to the Ameri- 
can Embassy during the period when 
the United States was in the war. 
Part of his work was for the War 
Trade Board. He was in close and 
intimate touch with the representa- 
tives of different American depart- 
ments and boards who were in Lon- 
don during the war dealing with reg- 
ulations of war trade. Since Lon- 
don was the center of many allied 
negotiations in regard to trade and 
the blockade, he had an opportunity 
of seeing at first hand the character 
of the trade of leading nations and 
the trade interests of these different 
Governments. Now that he has re- 
turned to the United States as 
Director of the Bureau of Foreign 
and Domestic Commerce he has 
ample opportunity to utilize the ex- 
perience and knowledge which he 
gained abroad. 

“Now, Mr. Kennedy,” said the 
interviewer, “ what is the Bureau of 
Foreign and Domestic Commerce 


doing to keep the foreign trade flag 
flying?” 
FOREIGN TRADE NEWS THAT IS FRESH 


“We are distributing more foreign 
trade information obtained from our 
representatives abroad than ever be- 
fore in the history of the Bureau,” 
replied Mr. Kennedy. “ There has 
been no slackening in the desire of 
American business interests to be 
well informed of trade developments 
abroad. We find that it is essential 
to get our information through when 
it.is live news. Conditions are 
changing so rapidly that American 
business interests can not depend 
upon belated information. Our 
Commercial Attachés stationed in 
twelve leading foreign capitals and 
Resident Trade Commissioners in 
seven other important foreign coun- 
tries are now reporting constantly, 
often by cable, on changing Gov- 
ernment regulations and restrictions, 
as well as legislation. Trade is to- 
day in the state of readjustment 
throughout the world. It is very 
important that American business 
interests should have early informa- 
tion about financial and industrial 
conditions abroad, about restrictions, 
about legislation and about policies. 
In order to make the quality of this 
information as vital as possible a 
large number of leading American 
bankers and business men have been 
consulted to find out what intorma- 
tion will be most useful to them. 
It is the uniform practice of the 
Bureau of Foreign and Domestic 
Commerce to consult business inter- 
ests to find ‘out the character of in- 
formation which is most valuable. 
The Bureau does not attempt to 
theorize about what American bus- 
iness interests. want. Our motto is 
to get the essential information and 
then to put it through without delay 
to the business interests which are 
most vitally concerned.” 

Mr. Kennedy was then asked to 
explain the way in which Commer- 
cial Attachés do their work, since 
these officials have become particu- 
larly well known as efficient pro- 
moters of American trade. 


FUNCTIONS OF THE 1KADE ATTACHE 

“ Commercial Attachés,” said Mr. 
Kennedy, “were sent out by the 
Department of Commerce with no 
hard and fast regulations which 
would hamper them. It is possible 
to so tie up officials with red tape 
that their initiative is severely handi- 
capped. We choose as Commercial 
Attachés men who have passed a 
rigid examination and whom we 
know to be men well trained in the 
fundamental principles of interna- 
tional economics and who have been, 
as well, in close contact with Amer- 
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ican business interests. Like a good 
reporter these men are expected to 
find out what is most essential for 
the promotion of American trade in 
their respective countries and to re- 
port on it fully and accurately to the 
Bureau. They are in a particularly 
favorable position to know the situ- 
ation. They are accredited through 
the Secretary of State to American 
Embassies and Legations. The Com- 
mercial Attaché is the business mem- 
ber on the staff of the Ambassador 
or Minister. In almost. all cases 
Commercial Attachés have offices 
directly in the Embassies or Lega- 
tions, where they. are in daily con- 
tact with its business. In most cases 
the Ambassador or Minister has de- 
tailed to the Commercial Attaché 
certain important duties in connec- 
tion with the promotion of Amer- 
ican foreign commerce which come 
to his immediate attention. In all 
cases the Commercial Attaché is in 
confidential relation with the Ambas- 
sador or Minister and works with 
his sympathetic interest and assist- 
ance. This status of the American 
business representative not only 
keeps him well informed but also 
enables him to have the standing and 
position necessary for easy access 
to Government officials and leading 
business men. 


TRADE COMMISSIONERS 


“ Although the Commercial At- 
taché spends a part of his time in 
his office conferring with American 
business men who wish to obtain 
information or to have assistance in 
making contacts, he is, neverthe- 
less, expected to keep outside a cer- 
tain part of his time. In the case 
of restrictions or legislation he 
usually confers directly with officials ; 
to obtain a knowledge of the busi- 
ness situation he talks with leading 
bankers and business men. His 
grasp of the situation is obtained 
from these contacts. Thus he secures 
the kind of information on which 
business men place particular value. 
In order to enable the Commercial 
Attachés to make more extended 
investigations than they could if 
unsupported, Trade Commissioners 
have recently been assigned to work 
under their direction in the principal 
countries. These men are as a rule 
trade specialists who go out and 
investigate particular markets for 
American goods. They make trips 
throughout the country and visit 
business men in different cities. 

“ Commercial Attachés and Trade 
Commissioners of the Bureau of 
Foreign and Domestic Commerce 
consider themselves to be the direct 
representatives of American busi- 
ness men. They have no other duties 
to perform. Their success depends 
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entirely upon their rendering efficient 
and timely service to American bus- 
iness interests. The diplomatic and 
consular services have to look after 
many other important interests 
abroad which occupies a large part 
of their time. Their standing as 
officials is not determined solely and 
entirely by their assistance to Amer- 
ican commerce. It is possible for 
a member of the diplomatic or con- 
gular service to be a very worthy 
representative of the United States 
without giving any special attention 
to commerce. The representatives 
of the Bureau of Foreign and Do- 
mestic Commerce, however, know 
that their record depends upon one 


The Famous 
Accounting Guide 
By R. H. Montgomery, C.P.A. 


Ex-Preéesident of the American Association 


thing, which is effective assistance 
to American foreign trade. This 
direct contact with business interests 
and direct responsibility for business 
assistance have made Commercial 
Attachés and Trade Commissioners 
unusually persistent and effective in 
promoting the interests of American 
foreign trade. This is a day of 
specialization. There is a great ad- 
vantage in having men of special 
training working for a specific ob- 
ject. Business men can feel that the 
representatives of the Bureau of 
Foreign and Domestic Commerce at 
home as well as abroad are their 
representatives, and that they have 
the right to call upon them at any 
time and in any way to help them 
in their foreign trade problems.” 

“Mr. Kennedy,” said the inter- 
viewer, “do you think the war is 
going to make any great change 
in the importance of our foreign 
trade?” 


OUTLINE HISTORY OF OUR FOREIGN 
TRADE 


“ By all means,” replied Mr. Ken- 
nedy. “What the war did was 
simply to hasten the development 
which had been going on for many 
years. The United States first ob- 
tained a surplus production of food 
products and raw materials. Our 
domestic market was not large 
enough to absorb our products in 
these lines and we came to have an 
important foreign trade, which held 
up prices and led to the rapid de- 
velopment of American farming, 
cotton fields and mining. The next 
step was the development of Amer- 
ican manufacturing. Large scale 
production was developed. Grad- 
ually the output became too large 
for the local market and foreign 
trade was beginning to be an im- 
portant factor in the prosperity of 
manufacturing. The war came on. 
The output of our mills and fac- 
tories was stimulated not only by 
high prices but by the urgent neces- 
sity of meeting our own require- 

(Continued on page 39) 


of Public Accountants 


Sent for Examination 


“ Auditing: Theory and 
Practice ” 


It is the standard modern guide to the 
solution of auditing problems in general, 
and at the same time a volume of intense 
reading interest. 


This Well-Known Book 


will be found in practically every big ac- 
counting fiz. , in the offices of great cor- 
porations, on the désks of treasurers, 
wherever important accounts are kept. 
Every competent accountant and auditor is 
supposed to be thoroughly’ familiar with it. 


Shows Clearly How to 
Make Audits 


This all-inclusive guide goes directly to 
the heart of the essential features of an 
audit. It gives in specific understandable, 
interesting chapters, the kind of direction 
you could otherwise gain only through 
years of trying experience and some of it 
perhaps never in that way. It lays down 
the foundation principles, shows how to 
begin work, gives fully and explicitly the 
procedure for making both balance sheet 
and detailed audits, conducting investiga- 
tions, handling depreciation, preparing cer- 
tificates and reports. 


Settles Doubtful Matters 
Almost Instantly 


In general accounting work its 800 pages 
are a veritable accounting encyclopedia 
packed with exact, experience tested facts. 
Hardly a situation can arise where you 
cannot turn to your copy of “ Auditing” 
for practical suggestions on what to do, 
how to save time, avoid unnecessary work, 
and distinguish the vital from the inci- 
dental. 


Insures Exact Financial 


Statements 
In preparing important financial state- 
ments, where you must be sure you're 
right, Mr. Montgomery’s judgment and ex- 
perience are simply invaluable. 


40 Different Lines of Business 
from department stores to banks and pub- 
lic utilities are covered. Its eminent com- 
mon sense is of great actual work-a-day 
value to the professional, while it is posi- 
tive accounting “nourishment” for the 
student. It is a veritable “ tool-chest” of 
accountancy. 


The Whole Subject in a 
“ Nutshell ” 


To any man who is considering the study 
of accountancy, it gives at little cost an 
organized mastery of the subject from 
beginning to end. 

Accountants and auditors in all lines 
of business in every state join in enthusi- 
astic praise of Mr. Montgomery’s work. 


Ronald Press Company 
Business Publications 
20 Vesey Street New York 


“‘Just what I’ve been looking for. No 
accountant should be without it,” writes 
A. Cochran, Spence Baggs Store Co., Ohio. 
““Wouldn’t part with my copy for many 
times its cost.’’—D. S. Fills, C. P. A., North 
Carolina. ‘‘ Couldn’t be more complete.”— 
P. L. Louks, Detroit. ‘Have just taken 
five copies.”"—Charles Neville & Co., Sa- 
vannah, Birmingham, etc. ‘“ More than a 
book—an institution."—H. K. W. Scott, 
Minnesota. 


Packed with Facts Every 
Accountant Needs 


The five principles of balance sheet audits. 

13 rules for verifying inventories. 

The different business customs in figuring 
interest. 

The best way to treat a profit on the sale of 
fixed assets of a concern. 

Where to find 75% of defalcations. 

The 18 rules for partnership agreements. 

How to start a perpetual inventory of stock 
on hand. 

The right place on the balance sheet to show 
reserve for working capital. 

How to locate errors. 

Profit and loss accounts for holding com- 
panies. 

Should inventories 
be valued at cost or 
market? 

ne treasury 
stock in the books. 

Profits: Legal and At All Good 


accountant’s defini- 
tions. Bookstores 


The best form for 
balance sheets. See Our 
rate obese state- Manuals on 
ments - 
can. or credit man ACCOUNTING 
What you should ADVERTISING 
now about deprecia- BUSINESS LAW 
CREDIT 
COLLECTIONS 


k 
tion. 
What not to put 
FINANCE 
CORRESPONDENCE 


into a report. 

Sent for Your 
ORGANIZATION 
MANAGEMENT 


Examination 
RETAILING 


Fill out and mail 
the attached, coupon, SALESMANSHIP 
FOREIGN TRADE 


and we = send you 
a co hi: - 
,* #8 Send for Catalog 


page work in flexible 
binding. Within five 
days of receiving it; 
send us $6.00, in full 
Payment, or return 
the book, as you de- 
cide. 


The Ronald Press Co., Dept. 214 
New York City 


In accordance with your offer, send me a 
copy of Montgomery’s “ Auditing” for ex- 
Within five days I agree to 
either remit the price, $6.00, or return the 


amination. 


book to you. 





30 Years 
in Export Banking 


[NTIMATE KNOWLEDGE of the needs and habits 

of the people, acquired by years of experience and 
actual residence in the countries themselves, is essential 
when transacting business abroad. 


23 Branches in South America 
8 Offices in Spain, France and England 
Direct Connections with India 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 


F. C. HARDING, Agent 
W. M. DAWKIN, Sub-Agent 


Capital and Reserve 
Over $32,000,000 


New Publications 


For the convenience of our members the Credit Monthly will secure for them, at their 


request, any of the poms. aes described here as be 


and will transmit to pub 


CREDIT 


THE BANKER’S CREDIT MANUAL. 
ander Wall. Bobbs-Merrill Co. 
Pp. 

The author calls this a “why and how 
book.” As Credit Manager of the Na- 
tional bank of Commerce, Detroit, and as 
a close student of his own profession of 
credit manager, he gives a complete sur- 
vey of the credit department of a bank. He 
tells how to systematize the work, stabilize 
operations and facilitate investigations, 
and supplies many actual forms used in 
the credit departments of various banks. 
CREDIT: Sources of Credit Information. 

H. N. Tinker, President, Puget*Sound Bank 

and Trust Co. Tacoma Association of 

Credit Men. 1919. 14 pp. 

A very compact and well thought out 
primer with the sub-titles “The Kind of 
Information the Credit Man Needs— 
Where to Get It—How to Use It—How 
to Understand it.” 

THE CREDIT MAN’S DIARY for 1920 (12th 
year). National Association of Credit Men. 
376 pp. (Edition exhausted.) 

This standard book for the credit gran- 
tor contains summary of state and federal 
laws relating to credit and a mass of 
other reference material. 


FOREIGN TRADE 


ARGENTINA. American Exchange National 
Bank, New York. 18 pp. 


General statistics on Argentina rail- 
way and agricultural developments, min- 
ing and forest resources, commercial 
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ouses orders for books received from our readers. 


published by financial houses, 


pursuits, trade with the United States, 
ete. 


COMBINING FOR FOREIGN TRADE: Plans 
and Methods of Operation. Guaranty Trust 
Co. of New York. 16 pp. Illus. 

This pamphlet, containing plans and 
specific data, is part of the gratuitous 
service offered by the Guaranty Trust 
Co. in counseling new foreign trade 
organizations. 

EXPORTERS’ ENCYCLOPZDIA : 1919-1920. 
Exporters’ Encyclopedia Co. 

An international banker has described 
this book as a gold mine of information 
for the merchant concerned with foreign 
trade. In order to find a book of refer- 
ence at all comparable with this standard 
American work, it would be necessary to 
go to England or Holland. 

FOREIGN EXCHANGE. Albert C. Whitaker, 
Professor of Economics, Leland Stanford, 
Jr. University. D. Appleton & Co. 66 pp. 
This book deals with the commercial 

paper of international trade, that is, 

checks, drafts and bills utilized therein. 

It is a practical business manual for 

those following foreign trade and bank- 

ing as business callings. 

FOREIGN EXCHANGE: Theory and Prac- 
tice. Thomas York, A. M., Foreign Ex- 
change Editor, Wall Street Journal. Ron- 
ald Press Co. 192 pp. 

This volume of the Ronald textbook 
series explains the operation of the ex- 
changes between gold-standard countries 
under normal financial conditions. It 
gives a clear definition.of the meaning 
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of the gold standard, or what constitutes 
money in a_ gold-standard country, 
PEACE AND BUSINESS. Isaac F. Mares. 
son. John Lane Company. 1919. 296 pp. 
Saturday Evening Post articles and ney 
material make up this readable volume og 
Europe, written by a first-hand observer 
THEORY AND PRACTICE OF INTERNA. 
TIONAL COMMERCE. Archibald J, Wolfe, 
International Book Publishing Co, 1939 
548 pp. " 
This text-book of export and import has 
170 pages on the problem of foreign cred. 
its. It is a book suitable for instruction, 
which aims to build up “a scientific presen. 
tation of the principles of international 
commerce.” 


ep eee Bud, me Exchange Na. 

A convenient reprint of the bill ap- 
proved December 24, 1919, the purpose 
of which is to promote American ex. 
port trade and provide a method through 
which foreign buyers of American 
goods can obtain such goods on credit. 

A complete and authoritative work op 
the income tax as it stands today, in- 
cluding an exhaustive treatment of the 
New Yok State tax. 


FINANCE AND INVEST. 
MENTS 


A BRIEF ANALYSIS OF FOREIGN Goy. 
ERNMENT SECURITIES. Colgate, Park. 
er & Co., New York. 10 pp. 

This pamphlet declares that Ameri- 
cans are beginning to appreciate the fac 
that foreign government securities com- 
bine an unusual degree of safety with 
high yield and marketability, and that 
“each purchase they make helps to 
straighten out the money conditions 
abroad and puts world commerce once 
more on a normal basis.” 

FINANCIAL INDEPENDENCE AT FIPTY. 
Victor de Villiers. The Magazine of Wall 
Street. 261 pp. Illus. 

A frank and readable little book tha 
preaches thrift for old and young. 
FINANCIAL STATUS OF BELLIGERENTS. 

Louis Ross Gottlieb, Statistician for the 

Public Service Commission of the First 

District. Bankers Trust Co., New York. 

55 pp. 

This reprint from the Harvard 
Quarterly Journal of Economics of 
November, 1919, presents in convenient 
form the debt, revenues and expendi- 
tures, and note circulation of the prin 
cipal belligerents in the world war. 
INDUSTRIAL MEXICO: 1919 Facts and 

Figures. P. Harvey Middleton. , 

Mead & Co. 292 pp. 

Mr. Middleton has gathered his facts 
and figures at first hand. His chapters 
on trade opportunities and on credit and 
banking are of special value to those 
looking southward for markets. 
STABILIZING THE DOLLAR: A Plan to 

Stabilize the General Price Livel without 

Fixing Individual Prices. Irving Fisher, 

Professor of Political Economy in Yale 

University. Macmillan Co. 356 pp. 

An acknowledged authority on ecor 
omics presents his already widely ac 
cepted plan to stabilize the general price 
level without fixing individual prices. He 
contends that the “ high cost of living’ 
is at bottom a shrunken dollar. 


UNITED STATES EXPORTS AND THE 
NEED FOR AMERICA’S INVESTMENT 
IN FOREIGN SECURITIES. James Shel- 
don. Lee, Higginson & Co., New York. 
10 pp. 

A breezy argument, which avoids the 

technical phraseology of the banker, m 

favor of lending money to Europe. 


MISCELLANEOUS 


ELEMENTS OF RETAIL SALESMANSHIP. 
Paul Wesley Ivey, Ph. D., Assoc. Professot 
of Economics and Commerce, University of 
Nebraska. Macmillan Co. 260 pp. 


This systematic book should be help 
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{ul to the retail merchant who has here- 
tofore depended upon desultory reading 
zine articles for guidance. 

8 ROC JRE. Rob- 
Berge cror"™s 745 EpOcEDE. noe 
ing, Columbia University. Ronald Press 

Co. 357 pp. Illus. with forms. 

An ample treatment of the trouble- 
some excess profits tax law. 

4 Oo 920. Me- 
FEDERAL Rais National Bank of New 

York. 64 pp. 

An index and marginal headings make 
this reprint of the Railroad Act especi- 
ally convenient. 

Ee sDU ; 
See 


Columbia University. Ronald Press Co. 
1294 pp. Illus. with forms, 


THE FIRST YEAR OF RECONSTRUCTION 
—1919. Knauth, Nachod & Kuhne, New 
York. 24 pp. 

A summary of the governing influ- 
ences and events in finance and com- 
merce during the remarkable year of 
1919, with a conservative but optimistic 
view of the present outlook. 

THE WORLD’S FOOD RESOURCES. J. Rus- 
sell Smith, Professor of Economic Geogra- 
poy in Columbia University. Henry Holt 

0. 


. 1919. 642 pp. 

Although this is a compilation of facts 
on the sources of the world’s food, its 
form is such that it is both readable and 
easily consulted. 

WHY A TRUST COMPANY? 
Co., New York. 12 pp. 
Any one who has suffered on account 

of an amateur will should appreciate 

this pamphlet which tells the advantages 
of naming a trust company as co-execu- 
tor or co-trustee. 
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CO-ORDINATING CAPITAL AND LABOR. 
An address by W. R. Basset at a meeting 
of the Sheet Metal Ware Association, Sep- 
tember, 1919. 22 pp. 

The author is wholly committed to 
workmen’s representation in manage- 
ment and to the “gradual enfranchise- 
ment of the shop.” 

HUMAN NATURE IN BUSINESS. Fred C. 
Kelly. G. P. Putnam’s Sons. 290 pp. Illus. 
An entertaining book dedicated to the 

average man, on how to capitalize his 

everyday habits and characteristics. 

INDUSTRIAL AND ECONOMIC UNREST OF 
TODAY. Lewis E. Pierson. Irving Na- 
tional Bank. 20 pp. 

A constructive paper by a banker with 
vision, wh@ concedes that the nation’s 
nerves are on edge, and invites atten-- 
tion to “the big main problems of get- 
ting production back to a sound, pay-as- 
we-go basis—the basis on which Ameri- 
can trade and industry got its growth. 
MODERN SALESMANAGEMENT: A Practi- 
cal Handbook and Guide. J. George Fred- 
erick, President of the Business Bourse, 
New York. D. Appleton & Co. 1919. 416 pp. 
This Governor of the New York 
Salesmanagers’ Club here presents a val- 
uable textbook on the subject of sales- 
management, which is now taught at 
several universities. Although there is 
a whole literature of salesmanship, this 
is the first book issuing from a publish- 
ing house covering the salesmanager’s 
problems. 

OFFICE ADMINISTRATION. J. William 
Schulze, of J. William Schulze & Co., Or- 
anization and Management Engineers. 

cGraw-Hill Book Co. 1919. 318 pp. 

A clear outline of credit department 
foutine is given in Mr. Schulze’s chap- 
ter on “Establishing Routine Processes. 
Other titles among the eighteen chapters 
are “Training of Office Employees, 
“Office Layout,” “Standardizing,” “In- 
centives” and “Business Correspond- 


Bankers Trust 


Who is Paying for your Business Ideas? 


Business ideas are developed at heavy cost in time and 
Many such ideas, once they are developed, are yours 
for the taking—if you can find them. Are you getting your 
share of the profit-making ideas that others have paid for—or 
are you paying the cost yourself? 


money. 


Ideas are everything in business. 
Your physical capital might be 
swept away, but you could build up 
your business again as large as be- 
fore—with no other capital than 
your ideas. But if your ideas were 
taken away, everything would be 
lost. 


What would it be worth to you, 
Mr. Executive, to install in each de- 
partment of your business the latest 
and best time-saving, money-mak- 

"ing ideas? 


You can do this—without spend- 
ing more time than you now spend 
in business reading—with the aid 
of the Business Information Serv- 
ice. 


Sooner or later, all good business 
ideas find their way into print. 
Somewhere—you don’t know where 
—a business concern is trying out a 
new method or system. Finally i 
gets to the point where it works. 
Then somebody writes it up in a 
book or magazine or house organ. 


But you have not one chance in 
a hundred of finding this idea until 
it attracts general attention or 
comes into general use—not one 
chance of getting it ahead of your 
competitors— 


Unless you have the Business 
Information Service. 


This Service, through a staff of 
readers and editors—each a special- 
ist in. some particular field of 
business — systematically searches 
through all the current business 
publications — books, magazines, 
house organs, trade journals, pro- 
ceedings of conventions, chambers 
of commerce reports, and State and 
National government publications— 
collecting their best ideas. 


It gives you these ideas in con- 
densed, usable form—ready for you 
to adapt to your own special re- 
quirements. It gives them to you 
every week—intelligently classified 
and thoroughly indexed. 


Every week you should get at 
least one idea that is worth more to 
you than the Service costs you for 
the entire year. 


Details of the Service 


The ideas, classified and printed on 
separate loose-leaf sheets, are each 
keyed by a minute decimal classification 
under the following main section titles: 

Accounting; Advertising and Selling; 
Banking, Exchange and Public Finance; 
Credits and Collections; Employment; 
Financing; Foreign Trade; Industrial 
and Commercial Relations; Manage- 
ment; Office Management; Personal 
Efficiency; Purchasing and _ Stores; 
Transportation. 

With the classification and arrange- 
ment of the ideas in the Service, you 
can turn instantly to the pages devoted 
to any department of business. You 
waste no time in searching for the para- 
graphs that cover the point you are in- 
terested in, and you waste no time in 
reading a mass of printed material to 
find the gist of the idea—it is expressed 
in the fewest possible words. 

The Service is supplied in duplicate— 
one set for the executive, and one for 
the department heads. 

Each week, when the sheets of the 
Service arrive, you file one set in the 
binder on your desk and send the other 
sheets to the several departments. By 
this means, you keep in touch yourself 
with developments in every fie!d of busi- 
ness and at the same time supply every 
department of your business with new 
ideas. 

You get the ideas that others have 
paid for, instead of paying the cost your- 
self. 

The price of the Service—a subscrip- 
tion, practically, to all business literature 
—is $75 a year—less than $1.50 a week. 
No money is required with your sub- 
scription—simply fill out and mail the 
attached coupon and get the Service by. 
return mail. 


PRENTICE-HALL, Inc. 
70 Fifth Avenue New York 


MAIL THIS COUPON TO-DAY 
Prentice-Hall, Inc. 
70 Fifth Avenue, New York 


Kindly enter this order for the Business 
Information Service from April 1, 1920, to 
March 31, 1921, for which I agree to remit 
the sum of $75 in full payment. 








“Cash Discount Piracy” 
analyzes the Cash Discount prob- 
lem, points out all the disadvan- 
tages, and then with complete 
letters as examples, produces an 
antidote for each attempt at un- 
fair discounting. This new book 
will help you to overcome your 
discount perplexities. 


The latter part of the work 
consists of 130 complete letters, 
designed to cover a wide range 
of Cash Discount troubles. 
These letters abound in practical 
suggestions, any of which will 
dispose of what has hitherto been 
regarded as a difficult situation 
for the collector. Price $2.00 
Postpaid. 


“ Making Him Pay” will help 
you to educate your delinquents 
to be prompt payers—it com- 
prises 460 forceful, persuasive 
practical collection letters, with 
43 chapters of detailed explana- 


tion, comprehensively indexed so 
that any suggestion or letter is 
readily accessible. Price $2.00 
Postpaid. 


“Turning Him Down” ex- 
plains the delicate correspon- 
dence which declines to fill an 
order on regular terms yet se- 
cures payment or satisfactory 
security prior to its shipment 
without irritating your prospec- 
tive customers. Price $2.00 
Postpaid. 


“ Making Him Pay” and 
“ Turning Him Down” will keep 
doubtful accounts from your 
ledgers—will help you to collect 
from delinquents who heretofore 
have tried your patience to the 
limit, possibly with attorneys’ 
fee to be paid in the end. 


But see for yourself—send 
for these books, today. Your 
money back if you want it. 


Consolidated Publishing Company 


P. O. Box, 1000 




































































ST. LOUIS, MO. 





Cut out along 


NEW READERS 


may find this coupon convenient 
The CREDIT Monthly, 41 Park Row, New York: 


Enclosed find $3.00 for a year’s subscription to be sent to the 


following address: 


(OR) Send the Monthly for one year and bill me for $3.00 
in due course. 
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Local Credit Men's 


Associations 
(Continued from page 29) 
largely on the measure of care exere 
in this regard by credit grantors for ie 
rediscounting of the Reserve banks vil 
be increasingly on business paper as war 
paper disappears into strong boxes. 

Dr. C. L. Miel, assistant director of 
the War Loan Organization of the state 
urged that credit be not granted for th. 
purpose of manufacturing or dealing in 
expensive non-essentials. 

Other speakers were Newman Essick 
of the Concrete Machinery & Supply Co 
Los Angeles; A. E. Sommerville, of the 
Sperry Flour Co., Sacramento, and W, ¥ 
Levensaler, of Dunham, Carrigen & Hay- 
den Co., San Francisco. 


SEATTLE 


The Seattle association gave Secretary 
Tregoe a royal welcome at its meeting of 
March 10th. 


present. 





Toledo in 1896. 


Mr. Tregoe outlined the growth of the 
credit system from the beginning of the 
nation tracing its history in national af- 
fairs down to the world war, in which 
the national credits played a tremendous 
He showed how today credit is the 
backbone of business, and how its weaken- 
ing brings dire results to modern business, 


part. 





SOUTH BEND 


J. Kent Green, legal adviser of the 
Chicago municipal courts, recently pre- 
sented to the members of the South Bend 
Association the cause of commercial arti- 
tration as a remedy for the strained condi- 
tion of the country’s legal machinery and 
as a means of accelerating justice and 
among 
parties who have gotten into misunder- 
standings in their business transactions. 
“ Litigations from this misunderstanding,” 
Mr. Green said, “are quickly disposed of 
in the arbitration tribunal, though the 
cases might remain in litigation for years 
in the ordinary processes in a court of 
because the 
greater percentage of cases which reach 
the higher courts come to them on some 
technicality or point of procedure which 


maintaining friendly relations 


law.” This is important 


arbitration eliminates. 


SYRACUSE 





The March meeting of the Syracuse as- 
sociation was in charge of R. M. Robe 
son, chairman of the Committce on Credit 
Eugene Moritz, manager of 
the Central New York Interchange Asso- 
ciation, was present and told of the splen- 
did cooperation he was recciving from the 
members in Syracuse, Utica and Roches 
ter in getting out reports which are prov- 
ing a solid basis upon which to check 


Cooperation. 


credit. 





SPOKANE 


The credit men’s conference of th 
Pacific northwest, held at Spokane Marth 
Over 
one hundred visiting credit men wert 
present from Seattle, Portland, Tacoma 
and from Butte, Helena and Great Falls, 


12th, was an unqualified success. 


Montana. 


The sessions were replete with discus 
sions On practical credit problems such a 
information, the 
wider use of the adjustment bureaus and 
the better understanding of the signs of 
The sessions wert 
characterized by the greatest enthusiasm 


the interchange credit 


the failing account. 


and cordial good feeling. 





There were five hundred 
Mr. Tregoe was introduced by 
W. H. Preston, the first president of the 
National Association of Credit Men’ who 
presided over the official meeting held at 
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TOLEDO 


The. Toledo association heard Presi- 
dent Curtis R. Burnett of the National 
Association of Credit Men, at its meet- 
ing March 16th. He called for a business 
administration of the national govern- 
ment based upon a budget system as the 
necessary step to an orderly ecoriomical 
government. Mr. Burnett declared that 
there is nothing on the horizon of busi- 
ness tO indicate that there would be 

rapid descent to the old level of 
© prices. 
Piotber speaker was E. H. Jaynes, 
ident of the Cleveland association 
and member of the Federal Committee 
on Federal Taxation. 


UTICA 

The members of the Utica association 
had before them at their March meeting 
the subject of credit interchange bureau 
service with E. B. Moran, chief of the 
Credit Interchange Department of the Na- 
tional Association, the speaker. Mr. Mo- 
ran sketched the activities of the Central 
New York Credit Exchange Bureau from 
its inception about four years ago, and 
pointed out that the success of the depart- 
ment had been measured by the extent of 
interest and cooperation shown by the in- 
dividual members. He described the 
growth of bureau units, there now being 
sixty-eight bureaus, covering a hundred 
of the most important manufacturing and 
jobbing centers of the country. 


Cost of Building Not Likely 
to Go Down 
(Continued from page 18) 
investment of about $5,000 in hous- 


ing for every $1,000 in industrial 
plant development.” 


“Can you suggest any means of 
making capital more available for 
construction? ” 

“Exemption of small holdings of 
real estate mortgages from the Fed- 


eral income tax. This would assure 
the average mortgage investor a net 
return commensurate with that from 
municipal bonds, Government bonds 
and other similar investments not 
subject to the Federal income tax. 
Such an exemption would tend to 
divert the flow of investors’ money 
into the channel of mortgage loans 
and would thus encourage building, 
which adds to the income producing 
wealth of the nation, so that in the 
long run the Government would re- 
coup the temporary loss suffered 
through the tax exemption. Capital 
at present with the comparatively 
low returns on mortgages and the 
application of the tax, and with the 
threat of impending rent regulation 
may seek more inviting fields.” 
“What is your opinion in general 
of land values? Are they inflated?” 
“As to land values, while there 
has been land speculation in the 
West and considerable real estate 
activity in the East, the shortage of 
mortgage money has kept this down 
and it is probable that land has not 
increased to meet the decreased pur- 


chasing power of the dollar and that 
it is still comparatively the cheap- 
est thing to be bought.” 


Keep the Foreign Trade Flag 
Flying 
(Continued from page 35) 

ments in prosecuting the war and in 
helping out our allies. American 
manufacturing production has had 
a great stimulus and today is able 
to much more than supply the local 
market. The way that our industry 
has developed entails a _ surplus 
market overseas. If we don’t have 
it production will necessarily have 
to fall off, which will mean low 
prices both for capital and for labor. 
There can be no question at all as 
to the value of foreign markets for 
a surplus production providing we 
can obtain pay. At the present time 
when Europe is struggling with 
reconstruction her capacity for pay- 
ang is less than it will be later when 
normal production is restored. In 
the course of a few years this tem- 
porary situation will pass. Europe 
will continue to be a great market 
for American goods. Even at pres- 
ent South America is shipping more 
goods to the United States than we 
are shipping in return. This is re- 
flected in the depreciation of the 
dollar as related to the currencies 
of South America. We can ship ad- 
ditional quantities of goods to South 
America and get paid for it at 
present. 


OUR FAR EASTERN TRADE 


“The same situation holds in the 
Far East. The exchange for the 
dollar is adverse to us in China. The 
way to remedy this is to send larger 
quantities of goods to China. The 
normal course of developments for 
the United States is a constantly 
larger foreign trade. Our potential 
markets overseas are so important 
that they should be carefully studied 
and developed along the soundest 
lines. We will succeed in foreign 
business as we succeed in domestic 
business—by rendering the maxi- 
mum service for the money. There 
is nothing selfish in our desire for 
increased foreign trade providing we 
give good value in return. American 
products, American machinery, 
American methods and enterprise 
ought to stimulate and encourage 
more profitable industry and com- 
merce in various countries through- 
out the world. This will bring 
greater prosperity and happiness to 
our customers. The idea which we 
should always have in mind in pro- 
moting our foreign trade is that of 
constructive service. This is both 
good business and good friendship.” 


The White Whiskered 


Seiuchi 


“The seiuchit is a sea animal, bigger 
than the ox, with pale red fur, white 
whiskers and two long white tusks which 
hang down like the tusks of the elephant.” 

Sheer chance has revealed a treasure 
in a Jack London yarn of old Japan. And 
now the first part of “The Wonderful 
News of the Circumnavigation” sees the 
light in the May 


ASIA 


The American MAGA- 
ZINE on the Orient 


Beautifully Illustrated—Rich Color Insert 
—Over Fifty Pictures 


Far different is the Japan of today. 
ASIA gives their present political and 
trade relations. Like a seismograph it 
registers the rumblings of these distant 
folk—their spirit towards one another and 
towards us. 


Special Offer of 4 Months 
for a Dollar 


To show you that ASIA is essential on 
your mental table—you may have 4 issues, 
the next four months, for the reduced 
price of $1.00. 

If you want vision, you will find it in 
ASIA. If you want information that can- 
not be found elsewhere, you will find it 
in ASIA. 

Because of the scarcity of paper and 
the expense in making ASIA, we must 
necessarily limit the edition of each num- 
ber. So send the coupon today. 


CONTENTS FOR MAY 


Special Art Insert in Color — Four 

Famous CHI YANG (Chinese Ming) 

Paintings—Suitable for Framing 

The Wonderful News of the Circum- 
navigation 


1. The Wreck of the Wakamiya Maru 
Edited by Stewart Culin 
China Back 
By John Dewey 
Letters from a Japanese Patriot 
The First Mohammedan Republic 
By Boris L. T. Roustam Bek 
The Romance of the Western Pavilion 
—A Chinese Tale of the Eighth Century 
By T. Y. Leo 
King Hussein and His Arabian Knights 
By Lowell Thomas 
Vagabond Poet in Palestine 
By Joseph Koven 
The Ming Tombs—Poem 
By Witter Bynner 
By the Grace of the Kurds 
By Edward M. Dodd 
Face to With Business in 
Szechuan By H. K. Richardson 
ASIA’S Travel-log 


What Holds 


Cc. M. 5-20 


Asia Publishing Co., 
627 Lexington Ave., 
New York. 


enter my subscription to ASIA, the American 
Magazine on the Orient for four months. I 
enclose $1.00 domestic 
1.16 Canadian 
foreign 
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Classified Advertisements 


POSITIONS AND 
HELP WANTED 


CREDIT AND COLLECTION MANAGER 
of 14 years’ experience with two of the 
largest manufacturing corporations in the 
United States desires greater opportunity. 
Accustomed to handling large matters. Aver- 
age credit loss with present employer, during 
three years’ incumbency, is less than 1/15 of 
1 per cent. Exceptional references regarding 
character and ability. Age 31, married. 
Salary $3,000. Address Advertisement 494. 


CREDIT MANAGER, with large industrial 
concern, seeks change. Auditor and account- 
ant; 17 years’ experience. American, mar- 
ried, age 37. Highest references. Salary 
commensurate. Address Advertisement 499. 


OFFICE MAN, 25 years with present em- 
ployer as Credit Man and Paymaster, wishes 
to make change to a position of trust with a 
good house. A-1 references, Address Adver- 
tisement 500. 


EXECUTIVE CREDIT AND COLLECTION 
MANAGER desires position with large con- 
cern engaged in wholesale business. Has 
had twenty years’ successful experience in 
credits, collections, financing and office man- 
agement. Thoroughly familiar with all sec- 
tions of the United States. Has handled 
financing foreign shipments, letters of credit, 
foreign drafts, insurance. Competent to or- 
ganize office. Prefers management of credit 
department where an extremely low record of 
losses will be appreciated. Invites closest in- 
vestigation of past record. Only reason for 
change is a desire for larger opportunities. 
Address Advertisement 501. 


CREDIT AND COLLECTION MANAGER, 
experienced in wholesale coffee, tea, canned 
goods and grocers’ sundries, now employed, 
seeks connection in New York or New Eng- 
land. Excellent record for minimum credit 
losses. Highest references and bond avail- 
able on short notice. Salary $3,000. Fur- 
ther particulars on application. Address Ad- 
vertisement 502. 


YOUNG MAN, seven years’ credit experi- 
ence, desires connection with manufacturing 
or exporting firm. Previously employed by 
large branch of meat packing concern in 
charge of foreign and domestic credits. Sales 
amounted to several million dollars. Losses 
moderate. Three years’ bank credit. Will 
accept salary of $3,000 per annum. Highest 
references. Address Advertisement 503. 


Addresses Wanted 





A. J. Assemakis and O. B. Oreste, for- 
merly in the confectionery and cigar busi- 
ness at Cresskill, N. J. 

Russell G. Bancroft, originally of New 
Haven, Conn. 

H. Barusch, formerly engaged in the 
clothing business at 804 Third Street, 
Alexandria, Louisiana. 

Bassell’s Drug Store, 2511 Professor 
St., Cleveland, O. 

J. Bedrick, 4th and McKean Street, 
Philadelphia, Pa. 

Julius Beeman, formerly of Los An- 
geles, Cal. Disappeared in 1915. He has 
been heard of since in Detroit, Mich. Is 
heavy set, 5 ft. 10 in. tall, and inclined to 
be bald, iron-gray hair, and rather a good 
looking man; polished in his manners and 
able to converse on literature in an im- 
pressive way, which seems to be one of 
his weaknesses. Is inclined to mechanics 
or sales representative or promoting a 
company of some kind, working on pat- 
ents, etc. It is thought he may be in 
Michigan under an assumed name. 

Mary E. Biddle, 3348 Market St., also 
3420 Market St., Philadelphia, Pa. 


CREDIT MAN, BOOKKEEPER, age 32, 
married, having 14 years’ mercantile experi- 
ence ; thorough knowledge of credits, collec- 
tions and bookkeeping; highest credentials. 
Salary to start, $3,000 per annum. Address 
Advertisement 504. 


ATTORNEY-AT-LAW, age 34, married, 12 
years’ successful experience in domestic and 
foreign credits and all phases of exporting, 
now associated with prominent manufactur- 
ing institution, for well founded reasons de- 
sires to make new connection. Address Ad- 
vertisement 505. 


CREDIT AND COLLECTION MANAGER, 
long experience, minimum percentage credit 
loss, thorough office executive, bard worker, 
seeks eastern connection, coffee, grocers’ sun- 
dries. aetas salary, $3,000. Address Ad- 
vertisement 497. 


CREDIT, COLLECTION, CLAIM MAN, 
correspondent, accountant, stenographer, 
typist, age 33, married, would like to hear 
from manufacturer who can use man of ex- 
perience in above lines. Address Advertise- 
ment 498, 


CREDIT AND OFFICE MANAGER desires 
to make a change. Has a successful record 
in present ——— but desires a position that 
offers greater responsibilities and opportuni- 
ties. xceptional references, Age 27, mar- 
ried. Please do not answer unless you are 
looking for a high grade man. Address Ad- 
vertisement 506. 


CREDIT AND COLLECTION MANAGER 
with long experience, familiar with outside 
work, adjusting accounts, etc., traveled and 
acquainted with all parts of the United 


States and Canada; willing to locate any- ~ 


where; age 29; salary to start $3,600. Ad- 
dress Advertisement 507. 


CREDIT STENOGRAPHER—Seeking posi- 
tion with possibility of advancement. Sev- 
eral years’ commercial paper brokerage and 
bank experience. Salary $35. Address Ad- 
vertisement 508. 


WANTED— 
One who can assist on the books as well as 
handle some of the correspondence of the 
credit department. Opportunity for advance- 
ment in a rapidly growing business. Want a 
hustling young man who will take the posi- 
tion with the idea of becoming credit manager 
and gradually devoting his entire time to 
credits. An excellent opportunity for a hard 
working young man of tact and ability, who 
can write effective letters, can collect and re- 
tain the good will of the trade. Send for full 
particulars, giving references. The C. B. 
Dolge Co., Westport, Conn. 


ASSISTANT CREDIT MAN 





J. Brettschneider, whose business ad- 
dress was c/o Max Cutler, 113 West 28th 
Street, New York City, and later moved 
to 1487 Broadway, Brooklyn. He previ- 
ously worked for a concern in Salt Lake 
City, Utah. 

A. Brouhart, formerly of Hibing, Minn. 

C. P. Browning, operating in Ottawa, 
Kans., later residing in Kansas City, Mo. 

Calevas Brothers, Norfolk, Va. Sup- 
posed to have moved to New York City. 

I. Cohen, lately in business at 571 W. 
207th Street, New York City, and under- 
stood to have been living at 62 Seaman 
Avenue, New York City. Last heard of 
acting as a violinist at the Marlboro- 
Blenheim Hotel, in Atlantic City. 

Jacob Cohen. Last known address 929 
Fifth Avenue, Pittsburgh, Pa. 

Henry Collins, who formerly operated a 
hotel at Reinbeck, Iowa. 

C. J. Cook. Formerly of 509 David 
Street, Cincinnati, Ohio. Last known ad- 
dress, Perryville, Ohio. May now be in 
Cleveland. 

John C. Cooley, formerly of the firm of 
Cooley & Hardy, Boston. Is now under- 
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stood to be in Stamford, 

7 + Ne my a z Boudin, 
erated in s Angeles, Cal., un 
style Southern Import & Export Ae 
Co., 533 Chamber of Commerce Bid , 

Ira E, Daly, formerly engaged in buei. 
ness at Cullman, Ala., first as Daly & Bj 
gers and then as Coe & Daly. J 

W. A. Driscoll, formerly in the plumb. 
ing business at Plattsburgh, N. Y. 
be in Niagara Falls or N. Y. City now” 

Jos. Finestein, 418 S. 6th St. Phila 

Fitchburg Auto Tire Co., 58 Merrimac 
St., Boston, Mass. Proprietor, “ Agel,” 

Frank & Company, formerly in business 
at 723 Seventh Avenue, New York City 

William Gewirtz. Was formerly a part- 
ner in the firm of Gewirtz & Griver 
engaged in the bakery business at 1993 
Second Ave., New York City. Gewirtz js 
now believed to be located in Los Ap. 
geles, Cal., engaged in the same business 

J. E. Gogley, previously of Fairmon, 
W. Va. Later of Parkersburg, W. Va 
This party is a meat salesman and ordj- 
narily operates as a small broker. 

Joseph Goldstein, formerly at 23 
Spring Street, Buffalo, N. Y. 

J. Grossman, formerly located at 207 
Third Avenue, New York City. 

R. A. Hazen, formerly located at 55% 
Pershing Ave., St. Louis, Mo. Is under. 
stood to have gone to Philadelphia. 

C. Hibbard & Sons, formerly More. 
house, Mo. 

W. C. Houser, formerly in the jewelry 
business at Beaumont, Texas. 

Sidney Jacobs, formerly located at 129 
South St., Philadelphia. 

M. Johnston, 5446 Kingsessing Ave, 
Philadelphia, Pa. 

L. Katsikas, proprietor Olympia Barber 
Supply, 1420 West Adams Street, Chicago, 

William H. Kirk, formerly conducted a 
garage and battery service station at 15 
Front St., Rockville Center, Long Island, 
and last known address 612 Columbia St, 
Boston, Mass. 

Philip Klein, 1077 Hastings Av., Detroit, 

Samuel Kolsky, formerly of Dover, 
Del. Rumored that he is in Baltimore, Md. 

Raymond Leedy, who conducted a gar- 
age under the name of the Central Garage, 
at Stone Harbor, N. J. 

E. Levinson, 8219 Germantown Ave, 
Philadelphia, Pa. 

A. C. Lew (or Leu), was formerly in 
business at 8215 Madison, also at 429 
Pearl Road, Cleveland, Ohio. When last 
heard of had a peddler’s wagon, buying 
from packers and retailers to butchers. 

Roy Lohman, Montgomery City, Mo. 

Clyde McCoy, formerly 2012 Lafayette 
Ave., St. Louis, Mo. Is a tinner contrae- 
tor and concrete worker. 

Wm. McLaughlin, formerly located a 
7th & Concord Ave., Chester, Pa. 

J. W.. McSweeney, operated as the Lat 
oO te Co., Latta, S. C. 

- O. Mackey, formerly employed by J. 
C. Whitney Company, San Francisco, ty 
_.Wm. C. Milford, formerly located a 
5867 N ina Place, and 4809 Fountain Ave, 
St. Louis, Mo. Thought to be in Shreve 
port, La. 

Wm. Miller, doing business as the R.L 
Smith Machine Co., 1028 M St., of Lit 
coln, Nebr. Last heard from at Colorado 
Springs, Colo. This party is a machinist 

Paramount Electric Mfg. Co., with 
offices at 535 E. 71st St. and factory 12 
E. 26th St., New York City. ; 

A. Patrizio, formerly at 117 Leonard 
St., N. Y., and later at 107 Gilbert St., and 
53 Charron St., Bridgeport, Conn. 

E. G. Patterson, Tyler, Texas. 

_ Peroni Fruit Co., Selma, Ala. Now be 
lieved to be in Brooklyn, N. Y. 


Conn, 
who op- 
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APRIL, 1920 
Addresses Wanted (Con’d) 


Charles Bertram Palmer, who left the 

Joy of the Bankers Trust Company, 

New York, about 1915 and may have en- 
tered the British ao: ‘ 

Puritan Supply and Trading Co., for- 
merly located at 78 E. 10th St., New York. 

F. G. Quinn, corner 52nd and Arch 
Streets, Philadelphia, Pa. 

Party operating under the assumed 
name of Henry R. Robertson & Co. 1376- 
78 E. 63rd Street, Chicago, Ill. _ 

Ben Ross, formerly in business at 
Lavernia, Texas. 

Philip Salinger, 3003 Frankford Ave., 
Philadelphia, Pa. 

H. Schine, Bridgeport. Conn. 

Service Motor Car Co., A. H. Huls- 
hizer, Mgr., 422 Callowhill Street, Phila- 

ia, P. 


a. 

Shattls, operating as the Belvidere 
Art Co., 490 Pearl Street, Buffalo, N. Y 
Last known address 1688 Madison Ave., 
New York City. 

Benjamin Shapiro, formerly in business 
at 824 E. 180th St., New York City. 

Emil Sipila, formerly of Iron Mt., Mich. 

J. P. Snyder, formerly 152 N. 6th 
Street, Philadelphia, Pa. 

Michael Stein, doing business under the 
name of the Stein Tire & Rubber Com- 
pany, 1633 Fifth Avenue, Pittsburgh, Pa. 

Lewis H. Stetler, formerly of 6645 
Ridge Ave., Philadelphia, Pa. 

A. R. Trabant, formerly in the grocery 
and confectionery business at 8900 State 
St, East St. Louis, III. 

Robert Ward, contractor, formerly of 
Jacksonville, Fla. 

L. R. Wood, of Wood’s Music Co., for- 
merly of Santa Maria, Calif. 

M. Yurich, 2649 8th Ave., N. Y., auc- 
tioned stock and fixtures Oct. 10, 1919. 


SS 
lay a 
Work-Organizer \42| /° 
on your desk © ~—!'—~ 


and put one in each desk drawer. That is 
the way to 


Organize Your Desk Work 


. 


and keep all papers out of the way, neat, 
t, in order, instantly accessible. Work- 

Organisers will clear the desk for action and 

4 the littered desk problem in your whole 
ce. 


Every desk worker needs Work-Organizers: 
50,000 best known offices use them; thou- 
sands of offices use them in all desks raising 
the efficiency of the whole office. 


“How to Organize Desk Work ” 


This valuable little bulletin, prepared by a 
Successful business man who organized his 
Own desk, is included with every Work-Or- 
sanizer—or will be mailed on request if you 
Write’ for it at once. 


Work-Organizer Co. 


89 Jefferson Ave. Detroit, Mich. 


UNITED STATES BRANCH 
206-208 BROADWAY 
NEW YORK, N. Y. 


TORNADO 
AUTOMOBILE 
SPRINKLER LEAKAGE 


ESTABLISHED 
HORATIO N. KELSEY 
1862 


United States Manager 


The Improved 


Columbian Clasp Envelope 


It has no competitor 
It is in a class by itself 


THE OUTLOOK ENVELOPE— 


the invention of a short cut in mailing 
to save Time, Money and Trouble 


United States Envelope Company 


General Offices 


Springfield, Massachusetts 


Manufacturing Divisions 


Logan, Swift & Brigham Envelope Co............ Worcester, Mass. 
United States Envelope Co Holyoke, Mass. 
White Corbin & Co Rockville, Conn. 
Plimpton Mfg. Co Hartford, Conn. 
Morgan Envelope Co Springfield, Mass. 
Morgan Stationery Co Springfield, Mass. 
National Envelope Co Waukegan, IIl. 
P. P. Kellogg & Co Springfield, Mass. 
Whitcomb Envelope Co Worcester, Mass. 
W. H. Hill Envelope Co Worcester, Mass. 
Pacific Coast Envelope Co.....................San Francisco, Cal. 
Central States Envelope Co Indianapolis, Ind. 
Logan Drinking Cup Co Worcester, Mass. 





THE CREDIT MONTHLY APRI 


CREDIT MEN’S HEADOUARTERS 


for trade acceptance forms, letters 


and circulars is the National Office of the Association. 


Many hundreds of thousands of these and similar documents are 
supplied to members and others every year. 


Among the most called for forms are 
the following: 


THE UNIFORM TRADE 
INQUIRY BLANK 


New conditions mean fresh revisions, 
that the credit man may check his old 
estimates, and this checking can best 
be done through an exchange of ledger 
experience with fellow credit grantors. 


Revise your credit estimates. Bring 
them down to the latest date by using 
that great credit department facility— 
The Uniform Trade Inquiry Blank. 


500. .$5.75 
1,000.. 9.50 


Prices, 


The customer’s own estimate of his 
standing as a credit risk is secured’ by 
the use of the Property Statement. In 
addition, it tell-tales whether the cus- 
tomer is giving sufficient attention to his 
accounts. 


With it before him, the credit gran- 
tor can measure better the miscel- 
laneous facts he gathers regarding the 
customer’s willingness and ability to 
pay. 


Statement forms should be standard. 


There are leading questions no state- 
ment form should omit. Besides, the 
request for a statement is more likely to 
be complied with in good spirit if it 
bears the stamp of an influential asso- 
ciation. The forms adopted by the 
National Association of Credit Men 
came out of the studies of committees 
of leading credit grantors. 


THE STANDARD PROP- 
ERTY STATEMENT FORMS 


of the National Association of Credit 
Men can bejhad either in self-addressed 
envelope fotm or returnable in separate 
envelope. The first has the distinct 
advantage of carrying positive and un- 
deniable proof of transmission through 
the United States mails (see Section 
215, U. S. Criminal Code, regarding 
the fraudulent use of the mails). 


Prices 
Envelope Form, Imprinted, 


250.. $8.50 
500.. 14.00 
1,000. . 24.00 


Envelope Form, without imprint, 
250.. $6.00 
500.. 10.00 
1,000. . 18.00 


Samples of these and other forms sent on request 


What forms do you need ? 


NATIONAL ASSOCIATION OF CREDIT MEN 


41 Park Row, New York 





HLY | jpRIL, 1920 










































Information Wanted 


Mrs, Harriet Benson, of the Stenog- 
raphers’ League of Connecticut, 252 Grove 
Street, New Haven, Conn., mentioned in 
the January Bulletin under this column, 
as been operating as the Stenographers 
League of Indiana, Orphan Building, 555 
Broadway, Gary, Indiana, and has recently 
had business with some of our members. 
Members having dealings with this party 
please communicate with us promptly. 


D. W. Blair, Jr., known as Dan Blair. 
Age 27, about 5 ft. 7 in. tall, dark hair, 
gneven teeth, competent office man, good 
habits. May be in the vicinity of Denver, 
Colo., or west of that point. Information 
concerning him is sought by his family. 


W. E. Boyd, formerly of 710 Cedar 
Avenue, Pittsburgh, Pa. Last heard of as 
operating at Steubenville and Canton, 
Ohio. Members are cautioned to be on 
the lookout for him. His specialty seems 
to be to buy honey and other high-priced 
products, and after receiving them to dis- 
appear. 

Members having dealings with or know- 
ing the whereabouts of Emory James 
Cain, colored, from Louisville, Ky., who 
daims to be a minister, and president of 
aSchool Corporation for colored children, 
and soliciting contributions throughout the 
country, please get in touch with this office. 
Members should be very careful concern- 
ing checks tendered in payment for mer- 
chandise by this party. His last opera- 
tions were in Oshkosh, Wisconsin, and 
may now be on the Pacific Coast. He was 
last heard of at Seattle, Wash. 


Members should exercise much caution 
in opening new accounts with unknown 
Italians for the reason that an organized 
gang have been operating at Denver, Chi- 
cago, Omaha, Detroit, Pittsburgh, Schen- 
ectady, Providence, Springfield, Mass., 
Boston, and at other points, securing large 
amounts of merchandise in the grocery 
and meat lines, and have victimized credi- 
tors for a large amount, disappearing gen- 
erally on Saturday nights after having 
spirited away merchandise. Any appli- 
cants for the extension of credits who are 
unknown and cannot give satisfactory 
references and antecedents should be put 
off until a thorough investigation is made. 
Please communicate promptly, and if nec- 
essary by wire with the National Office. 


Olivia O’Kelly, who operated a variety 
store at 1218 Taylor St., in Columbia, S. 
C., has, it is claimed, disappeared. Also 
her husband, George F. O’Kelly, manu- 
facturers’ agent, operating under the style 
the National Manufacturing Co. Please 
advise this office of any information you 
may have. 


Members are warned to be on the look- 
out for one Sam Levine, representing 
himself to be a brother of the late A. 
Levine of San Antonio, Texas, and to be 
cautious in their dealings. 


All members or others having done 
business with the North American Nov- 
elty Co., 43 E. 18th St., New York City, 
please communicate with this office. 


Members are very much interested in 
securing the address of August Friederick 

ttman, German alien, who is wanted by 
the Police Department of Springfield, 
Mass. This man specializes in securing 
applications and advance payment for life 
imsurance, among the German people. He 
is described as having pronounced Ger- 
man features, age 44, height 5 ft. 10 in., 
weighs 195 pounds, dark complexion and 
black mustache. He was employed as an 
agent at one time by the New York Life 
Insurance Co. at Springfield, Mass. 





In all matters related to 


FOREIGN TRADE 


we are especially equipped to 
render satisfactory service. 


When in need of 


Foreign Exchange 
Commercial Letters of Credit 


Cable Transfers 
Travelers Letters of Credit 


or information respecting any 
phase of international commercial 
intercourse, we would be especi- 
ally pleased to discuss your 
requirements. 


We will cheerfully send upon 
request copies of 


"Financing Domestic and Foreign 
Trade” 
‘Acceptances. “Monthly Letter” 
‘Argentina. “Brazil” 


‘The Closed Shop” ‘Now and Then’ 


The AMERICAN EXCHANGE 


NATIONAL Bank 


(Established 1838) 
128 BROADWAY,NEW YORK CITY 


Resources Over $1 75,000,000 













THE CREDIT MONTHLy 


Has a Credit Man Ever Made Good 
Without Study ? 


HE credit man gets ahead in his profession by the hardest 


kind of study. His work is thorough, analytical, thoughtful, 
conscientious. 


The credit man who is not standing still is studying new 
methods, studying existing laws, studying trade conditions. This 
applies to the seasoned credit man, the financial executive of his 


company, as well as to the younger credit man, preparing himself 
for larger responsibilities. 


Facilities for study, such as cannot be found elsewhere, are now 
offered in the 


COURSE ON 
CREDITS AND COLLECTIONS 


By the NATIONAL INSTITUTE OF CREDIT of the National Association 
of Credit Men 


HE course consists of reading as- The topics studied include the forms 
signments in a Text, special lec- and classes of credit, credit machinery, 
tures by prominent credit men, and the duties and qualifications of the 
interesting practical problems, besides credit man, the elements of credit risk, 
consulting privileges and numerous methods of securing credit information, 
self-testing questions. analysis of financial statements, col- 
lections, liens, friendly adjustments 
with insolvent debtors, bankruptcy 
and receiverships, credit insurance, and 
National Institute of Credit other special topics. 
of the National Association of 
Credit Men, Every enrolled student in the National 
41 Park Row, New York. Institute of Credit gets The CREDIT 
Monthly free for a year. (The sub- 
scription price is $3.00). 





Dear Sirs: You may send me further infor- 
mation on your course in CREDITS AND 
COLLECTIONS. 


Institute Membership Dues $5.00 a year. 
Concern Fee for the course (open to Institute 
members only) including all books and 

Address other necessary material, $7.50. 





THE WILLIAMS PRINTING COMPANY, NEW YORE 





